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WABASH,

Dear Fellow Shareholders:

2007 proved to be a year of progress for Wabash National. We achieved improved financial performance
despite an increasingly difficult demand environment. For the year we delivered $0.52 diluted earnings per share on
revenue of $1.1 billion compared to the prior year's results of $0.30 diluted earnings per share on revenue of
$1.3 billion. Further, we improved gross margins to 8.3% versus 8.0% in the year earlier period, while generating
$59.3 million of operating cash flow.

The improvement in our profitability was driven by the strategic initiatives undertaken during 2005 and 2006
that began to bear fruit last year. We made significant strides in our strategic sourcing and pricing efforts while
delivering all time highs in process yield, productivity and organizational effectiveness,

While we made significant progress in our operational excellence efforts, we could not escape the mounting
macroeconomic headwinds that impacted our industry in 2007, Continued troubles in the residential housing industry,
exacerbated by fallout from the sub-prime meltdown lead to a softening in freight demand and tighter, less-disciplined
competitor pricing. Continued high raw material costs and rising fuel costs put additional burden on our operating
results. By mid-year, it was evident that we would not recognize a quick recovery and, in response, we took the
necessary steps to right-size the business to reflect the current demand environment,

Despite the challenging environment, the Wabash National team delivered many exceptional results during
2007 and in early 2008 that position us well for accelerating our efforts to create true long-term sustainable value in
2008 and in the years to come.
Additional 2007 Highlights

* Delivered record setting safety performance at levels far less than half of our industry norms;

* Demonstrated dramatic improvements in process yield, raising the quality fit-and-finish of our products to
industry-leading levels;

* Achieved levels of productivity performance equal to, or better, than ever before in our history in Lafayette
manufacturing;

* Improved raw material turns from 17 1o 21;

* Continued our excellent performance in our Wood Products business and our Transcraft platform trailer
business;

* Repurchased 700,700 shares at a cost of $10.3 million and $20.5 million of senior convertible notes; and

« Developed a comprehensive five-year strategic plan that provides the foundation and roadmap for future
revenue and profit growth.
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Early 2008 Highlights

» Received the Occupational Excellence Achievement Award from the National Safety Council for
outstanding safety practices;

» Obtained a perpetual, exclusive, limited-restriction license from Alcoa Inc. for the manufacture, sale, and
distribution of steel composite panels along with exclusive rights to market Alcoa’s proprietary product
Alu-Plate®;

+ Formed the DuraPlate® Products Group, led by Vice President Jamie Scarcelli, to diversify our product
offerings and leverage our existing steel composite panel capabilities into new market opportunities;

+ Announced our intent to build a new, state-of-the-art, dry van manufacturing facility in southwestern
Kentucky, which will serve to drive margin expansion by reducing the average production cost per trailer.
Concurrently, we initiated a $3 million investment in our Lafayette manufacturing operations to streamline
material storage and handling and improve our overall cost efficiency; and

* Appointed Joe Zachman to Chief Operating Officer and Bob Nida to Vice President of Business Devel-
opment to facilitate and assure the effective and timely execution of our many strategic and operational
initiatives.

Building On a Strong Foundation

Despite these noteworthy accomplishments, we are not content with our progress and are working aggres-
sively to solidify our foundation for continued growth and improved profitability. During 2008 we will focus on several
key initiatives of our strategic growth plan in order to deliver strong results with consistent improvement in shareholder
and custemer value. :

First, we will continue tc drive operational excellence across the entire organization. In an effort to optimize
our manufacturing process and enhance our cost structure, we will begin restructuring our manufacturing footprint at
our Lafayette facility. The transformation will allow us to reduce capital allocation to inventory manageinent, take on
new strategic growth opportunities and drive margin expansion over the long term. Additionally, we are continuing our
efforts to reduce the impact of rising raw materials prices via our strategic sourcing initiative. While we have made
significant progress in this area already, our team continues to seek alternative tow cost sources, with a particular focus
on Asian suppliers. Lastly, we are in the process of finalizing a participative purchasing consortium in an effort to
increase efficiencies and economies of scale in the procurement of materials, components and services for all
participants.

Second, we will remain laser focused on our leadership position in product innovation. In an effort to expand
our product offering, we recently unveiled a number of innovative product concepts, such as adhesive-bonded
sidewalls and logistics, and our new TrustLock Plus™ door system. Longer-term, our product development team has
been charged with developing the next generation dry van and refrigerated trailers, and lightweight components and
fuel savings packages.

Lastly, we will capture additional growth opportunities through our non-core business development efforts.
Specifically, our DuraPlate® Products Group has been tasked with the mandate to expand the penetration of DuraPlate®
composite usage across the marketplace. While we are currently focused on utility truck bodies and cargo trailers, we
are in late stage discussions with a number of portable storage container companies that have expressed significant
interest in our DuraPlate® technology.




I Concluding Remarks

The future of Wabash National is truly bright. We are a much stronger, more focused company today than we
were just a few years ago. We have a strong management team with outstanding bench strength. We are supported by
exceplional associates who take great pride in producing the very best products possible, and I sincerely thank them for
their efforts and support. ‘

On behalf of the senior leadership team and our Board of Directors, [ would like to extend a special thanks to
outgoing Director, David C. Burdakin who will be leaving the Board this year. All of us wish to thank Dave for his
commitment to Wabash National and for his input, guidance and counsel during these past six years. We wish Dave the
best in his new role as CEO of Paladin Brands.

In closing, I want to affirm, once again, that the leadership team of Wabash National is committed to creating
value for all stakeholders, including our customers, associates, suppliers, our communities, and of course our
shareholders. We thank you for your continued support of Wabash National.

Sincerely,

Richard J. Giromini
President and Chief Executive Officer
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WABASH,

WABASH NATIONAL CORFPORATION
1000 Sagamore Parkway South
Lafayette, Indiana 47905

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To Be Held On May 15, 2008

To the Stockholders of Wabash National Corporation:

The 2008 Annual Meeting of Stockholders of Wabash National Corporation will be held at the Holiday Inn Select City
Centre located at 515 South Street, Lafayette, Indiana 47901 on Thursday, May 15, 2008, at 10:00 a.m. local time for the following
purposes:
1. To elect eight members of the Board of Directors;
2. To ratify the appointment of Ernst & Young LLP as Wabash National Corporation’s independent registered public
accounting firm for the year ending December 31, 2008; and

3. To consider any other matters that properly come before the Annual Meeting or any adjournment or postponement
thereof. Management is-currently not aware of any other business to come before the Annual Meeting.

Each outstanding share of Wabash National Corporation Common Stock (NYSE:WNC) entitles the holder of record at the
close of business on April 1, 2008, to receive notice of and to vote at the Annoal Meeting or any adjournment or postponement of the
Annual Meeting. Shares of our Common Stock can be voted at the Annual Meeting only if the holder is present in person or by valid
proxy. Management cordially invites you to attend the Annual Meeting.

IF YOU PLAN TO ATTEND

Please note that space limitations make it necessary to limit attendance to stockholders and one guest. Registration and
scating will begin at 9:00 a.m. Stockholders holding stock in brokerage accounts (“street name” holders) will need to bring a copy of
a brokerage statement reflecting stock ownership as of the record date. Cameras, recerding devices and other electronic devices will
not be permitted at the meeting. .

By Order of the Board of Directors

4

LAWRENCE M. CUCULIC
Senior Vice President, General Counsel and
Corporate Secretary

April 15, 2008

IMPORTANT: WHETHER OR NOT YOU EXPECT TO ATTEND IN PERSON, WE URGE YOU TO YOTE YOUR
SHARES AT YOUR EARLIEST CONVENIENCE. THIS WILL ENSURE THE PRESENCE OF A QUORUM AT THE
ANNUAL MEETING. PROMPTLY VOTING YOUR SHARES BY SIGNING, DATING AND RETURNING THE
ENCLOSED PROXY CARD WILL SAVE US THE EXPENSE AND EXTRA WORK OF ADDITIONAL SOLICITATION.
AN ADDRESSED ENVELOPE FOR WHICH NO POSTAGE IS REQUIRED IF MAILED IN THE UNITED STATES IS
ENCLOSED. SUBMITTING YOUR PROXY NOW WILL NOT PREVENT YOU FROM VOTING YOUR SHARES AT
THE MEETING IF YOU DESIRE TO DO SO, AS YOUR PROXY IS REVOCABLE AT YOUR OPTION. YOUR VOTE IS
IMPORTANT, SO PLEASE ACT TODAY.
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WABASH,

WABASH NATIONAL CORPORATION
1000 Sagamore Parkway South
Lafayette, Indiana 47905

PROXY STATEMENT
Annual Meeting of Stockholders on May 15, 2008

This Proxy Statement is furnished on or about April 15, 2008 to stockholders of Wabash National Corporation
(hereinafter, “we” “us” “Company” and “Wabash’), 1000 Sagamore Parkway South, Lafayette, Indiana 47905, in
connection with the solicitation by our Board of Directors of proxies to be voted at the Annual Meeting of Stockholders
to be held at the Holiday Inn Select City Centre located at 515 South Street, Lafayette, Indiana 47901, on Thursday,
May 15, 2008 at 10:00 a.m. local time, (the “Annual Meeting”) and at any adjournments or postponements of the
Annual Meeting.

ABOUT THE MEETING

What is The Purpose of the Annual Meeting?

At the Annual Meeting, stockholders will act upon the matters outlined in the accompanying Notice of
Annual Meeting of Stockholders. In addition, our management will report on our performance during 2007 and
respond to questions from our stockholders.

Who is Entitled to Vote?

Only stockholders of record at the close of business on April 1, 2008 (the “Record Date™) are entitled to
receive notice of the Annual Meeting and to vote the shares of Common Stock that they held on the Record Date at the
Annual Meeting, or any postponement or adjournment of the Annual Meeting. Each share entitles its holder to cast one
vote on each matter to be voted upon.

A list of stockholders of record as of the Record Date will be available for inspection during ordinary business
hours at our offices located at 1000 Sagamore Parkway South, Lafayette, Indiana 47905, from May 5, 2008 to the date
of our Annual Meeting. The list will also be available for inspection at the Annual Meeting,

Who can Attend the Annual Meeting?

All stockholders as of the close of business on the Record Date, or their duly appointed proxies, may attend
the Annual Meeting.

Please note that if you hold your shares in “street name” (that is, through a broker or other nominee), you will
need to bring a copy of a brokerage statement reflecting your stock ownership as of the Record Date and check in at the
registration desk at the Annual Meeting. Alternatively, to vote, you may contact the person in whose name your shares
are registered and obtain a proxy from that person and bring it to the Annual Meeting.
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What Constitutes a Quorum”?

The presence at the Annual Meeting, in person or by valid proxy, of the holders of a majority of the shares of
our Common Stock outstanding on the Record Date will constitute a quorum, permitting us to conduct our business at
the Annual Meeting. As of the Record Date, 30,708,781 shares of Common Stock, held by 1,012 stockholders of
record, were outstanding and entitled to vote at the Annual Meeting. Proxies received but marked as abstentions and
broker non-votes will be included in the calculation of the number of shares considered to be present at the Annual
Meeting.

How do I Vote?
" You can vote on matters to come before the Annual Meeting in the following two ways:
* You can attend the Annual Meeting and cast your vote in person; or

* You can vote by completing, dating and signing the enclosed proxy card and returning it in the enclosed
postage-paid envelope. If you do so, you will authorize the individuals named on the proxy card, referred to
as the proxies, to vote your shares according to your instructions. If you provide no instructions, the proxies
will vote your shares according to the recommendation of the Board of Directors or, if no recommendation
is given, in their own discretion.

What if I Vote and Then Change my Mind?
You may revoke your proxy at any time before it is exercised by:

= Sending written notice of revocation addressed to the Corporate Secretary, Wabash National Corporation,
P.O. Box 6129, Lafayette, Indiana 47903;

» Sending in another duly executed proxy bearing a later date; or
= Attending the Annual Meeting and casting your vote in person.

Your last vote will be the vote that is counted.

What are The Board’s Recommendations?

The Board recommends that you vote FOR election of the nominated slate of directors (see page 5), and FOR
ratification of the appointment of our auditors (see page 32). Unless you give other instructions on your proxy card, the
persons named as proxy holders on the proxy card will vote in accordance with the Board’s recommendation. With
respect to any other matter that properly comes before the meeting, the proxy holders will vote in their own discretion.

‘What Vote is Required?

Qur Bylaws provide that for the election of directors in uncontested elections, such as the one at the Annual
Meeting, a nominee must receive a majority of the votes cast; accordingly, to be elected there must be more votes cast
“FOR” a nominee than there are votes cast “AGAINST” such nominee.

The ratification of the appointment of Ernst & Young LLP (“E&Y") as our independent registered public
accounting firm for the year ending December 31, 2008 requires the affirmative vote of a majority of the shares of
Common Stock present and entitled to vote at the Annual Meeting.

Abstentions will have no effect on the election of the directors, but will have the same effect as a vote against
the vote for the ratification of the appointment of E&Y.

1f you hold your shares in “street name” through a broker or other nominee, your broker or nominee may elect
to exercise voting discretion with respect to the election of directors. Under New York Stock Exchange Rules, the
proposals to elect directors and to ratify the appointment of our auditors are considered “discretionary” items. This
means that brokerage firms may vote in their discretion on the election of directors and the ratification of our auditors
on behalf of clients who have not furnished voting instructions at least 15 days before the date of the Annual Meeting. If
you do not give your broker or nominee specific instructions, your'broker or nominee may elect not to exercise its
discretion on the election of directors and the ratification of our auditors, in which case your shares will not be voted on




those matters. Shares for which the broker does not exercise its discretion or for which it has no discretion, so-called
broker “non-votes,” will be counted in determining whether there is a quorum but will have no effect on the proposals
scheduled for the Annual Meeting.

Who will Bear the Costs of this Proxy Solicitation?

We will bear the cost of solicitation of proxies. This includes the charges and expenses of brokerage firms and
others for forwarding solicitation material to beneficial owners of our outstanding Common Stock. We may solicit
proxies by mail, personal interview, telephone or via the Internet through our officers, directors and other management
employees, who will receive no additional compensation for their services,

PROPOSAL 1
Election of Directors

Cur Bylaws provide that our Board of Directors, or the Board, shall be comprised of not less than three nor
more than nine directors, with the exact number to be fixed by resolution of the Board. The Board has currently fixed
the authorized number of directors at eight directors effective at our Annual Meeting.

At the Annual Meeting, eight directors are to be elected, each of whom shall serve for a term of one year or
until his or her successor is duly elected and gualified or until his or her earlier death, resignation or removal. Proxies
representing shares held on the Record Date that are returned duly executed will be voted, unless otherwise specified,
in favor of the eight nominees for the Board named below. In accordance with our Bylaws, each nominee, as a
condition to nomination, has submitted to the Nominating and Corporate Governance Committee an irrevocable
resignation from the Board that is effective only in the event a nominee does not receive the required vote of our
stockholders to be elected 10 the Board and the Board accepts the nominee’s resignation. Each of the nominees has
consented to be named in this Proxy Statement and to serve on the Board if elected. It is not anticipated that any
nominee will become unable or unwilling to accept nomination or election, but, if that should occur, the persons named
in the proxy intend to vote for the election in his or her siead, such other person as the Nominating and Corporate
Governance Committee may recommend to the Board.

Corporate Governance Matters

Our Board has adopted Corporate Governance Guidelines (the “Guidelines™) and a Code of Business Conduct
and Ethics (the “Code of Ethics”). The Guidelines set forth a framework within which the Board oversees and directs
the affairs of Wabash. The Guidelines cover, among other things, the composition and functions of the Board, director
independence, director stock ownership, management succession and review, Board committees, the selection of new
directors, and director responsibilities and duties.

The Code of Ethics covers, among other things, compliance with laws, rules and regulations (including
insider trading), conflicts of interest, corporate opportunities, confidentiality, protection and use of company assets,
and the reporting process for any illegal or unethical conduct. The Code of Ethics is applicable to all of our directors,
officers, and employees, including our Chief Executive Officer and Chief Financial Officer. The Code of Ethics
includes provisions that are specifically applicable to our Chief Financial Officer and senior financial officers (as
defined in the Code of Ethics).

Any waiver of the Code of Ethics for our directors or executive officers, including our Chief Executive Officer
and Chief Financial Officer, may be made only by our Board or a Board committee consisting solely of disinterested
and independent directors and will be promptly disclosed and posted on our website as required by law or the listing
standards of the New York Stock Exchange.

The Guidelines and Code of Ethics are available on the Company Info/Investors page of our website at
www.wabashnational.com and are available in print without charge by writing to: Wabash National Corporation,
Attention: Corporate Secretary, P.O. Box 6129, Lafayette, Indiana 47903.
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Related Persons Transactions

Related Persons Transactions Policy. Our Board has adopted a Related Persons Transactions Policy. The
Related Persons Transactions Policy sets forth our policy and procedures for review, approval and monitoring of
transactions in which the Company and “related persons™ are participants. Related persons include directors, nominees
for director, officers, stockholders owning five percent or greater of our outstanding stock, and any immediate family
members of the aforementioned. The Related Persons Transactions Policy is administered by a cornmittee designated
by the Board, which is currently the Audit Committee.

The Related Persons Transactions Policy covers any related person transaction that meets the minimum
threshold for disclosure in our annual meeting proxy statement under the relevant Securities and Exchange Com-
mission (the “SEC”) rules, which is currently transactions involving amounts exceeding $120,000 in which a related
person has a direct or indirect material interest. Related person transactions must be approved, ratified, rejected or
referred to the Board by the Audit Committee. The policy provides that as a general rule all retated person transactions
should be on terms reasonably comparable to those that could be obtained by the Company in arm’s length dealings
with an unrelated third party. However, the policy takes into account that in certain cases it may be impractical or
unnecessary to make such a comparison. In such cases, the transaction may be approved in accordance with the
provisions of the Delaware General Corporation Law.

The Related Persons Transaction Policy provides that management or the affected director or officer will
bring any relevant transaction to the attention of the committee. If a director is involved in the transaction, he or she will
be recused from all discussions and decisions about the transaction, to the extent practicable. The transaction must be
approved in advance whenever practicable, and if not practicable, must be ratified as promptly as practicable. All
relared person transactions will be disclosed to the full Board and in the Company’s proxy statement and other
appropriate filings as required by the rules and regulations of the SEC and the New York Stock Exchange.

On January 1, 2007, we entered into an executive director agreement with William P. Greubel in connection
with his retirement as our Chief Executive Officer. The agreement provides for Mr. Greubel to remain as our employee
in order to provide additional services to us, including representing the Company at important events, strategic
planning, and assisting with current and new account development. The agreement superseded his previous employ-
ment agreement and extends through January 1, 2009, unless earlier terminated. See “Director Compensation” below
for a further discussion of the benefits to Mr. Greubel under the executive director agreement.

Director Independence

Under the rules of the New York Stock Exchange, the Board must affirmatively determine that a director has
no material relationship with the Company in order for the director to be considered independent. As permitted by
New York Stock Exchange rules, to assist the Board in making this deiermination, our Board has adopted categorical
standards of independence. The Board has determined that, among other considerations, relationships are not material
and would not impair a directer’s independence when the aggregate amount of payments by us to, and to us from, any
company of which a director is an executive officer or employee or of which a family member of a director is an
executive officer, are less than the greater of $1 million or 2% of such other company’s consolidated gross revenues in
any single fiscal year.

Our Board of Directors undertook its annual review of director independence in February 2008. The purpose
of the review was to determine whether any such relationship or transaction existed that was inconsistent with a
determination that the director or director nominee is independent. The Board considered transactions and relation-
ships between each director and director nominee, and any member of his or her immediate family, and Wabash and its
subsidiaries and affiliates. The Board aiso considered whether there were any transactions or relationships between
directors or director nominees or any member of their immediate families (or any entity of which a director or director
nominee or an immediate family member is an executive officer, general -partner or significant equity holder) and
members of our senior management or their affiliates. Finally, the Board considered charitable contributions to
organizations with which directors or director nominees had relationships.




As aresult of this review, the Board of Directors affirmatively determined that all of the directors nominated
for election at the Annual Meeting are independent of Wabash and its management within the meaning of the rules of
the New York Stock Exchange and the categorical standard described above, with the exception of Richard . Giromini
and William P. Greubel, who are employees of Wabash National Corporation.

The executive director agreement with Mr. Greubel requires that the Company use commercially reasonable
efforts to cause Mr. Greubel to be nominated for election 10 our Board at the 2008 Annual Meeting of Stockholders.

On May 24, 2007, Dr. Martin Jischke assumed the position of Chairman of the Board. Because Dr. Jischke
was an independent director, we no longer had a need for a separately designated Lead Director, which position had
been held by Mr. David C. Burdakin since our 2006 Annual Meeting of Stockholders. Among his other responsibilities,
our Chairman of the Board presides at the executive sessions of our independent directors and facilitates commu-
nicalion between our independent directors and management, which were responsibilities of our Lead Director prior to
the Dr. Jischke becoming Chairman of the Board. As Chairman, Dr. Jischke also chaired each executive session of the
independent directors.

Director Not Standing for Re-election

Mr. David C. Burdakin has notified the Board that he will resign as a director effective the day of the Annual
Meeting. Mr. Burdakin has been a director since 2002 and was our Lead Director since our 2006 Annual Meeting.
Mr. Burdakin and his leadership have been important to our success.

Information on Directors Standing for Election

The name, age, business experience, and directorships of each nominee for director, during at least the last
five years, are set forth in the table below. For additional information concerning the nominees for director, including
stock ownership and compensation, see “Director Compensation” and “Beneficial Ownership of Common Stock,”
which follow:

DIRECTOR
NAME AGE OCCUPATION, BUSINESS & DIRECTORSHIPS SINCE
Richard [J. Giromini 54  Mr. Giromini was promoted to President and Chief December 2005

Executive Officer on January 1, 2007. He had been
Executive Vice President and Chief Operating Officer
from February 28, 2005 until December 2005 at which
time he was appointed President and a Director of the
Company. He had been Senior Vice President — Chief
Operating Officer since joining the Company on July 15,
2002, Most recently, Mr. Giromini was with Accuride
Corporation from April 1998 to July 2002, where he
served in capacities as Senior Vice President —
Technology and Continuous Improvement; Senior Vice
President and General Manager — Light Vehicle
Operations; and President and CEO of AKW LP
Previously, Mr. Giromini was employed by ITT
Automotive, Inc. from 1996 to 1998 serving as the
Director of Manufacturing. Mr. Giromini also serves on
the Board of Directors of The Wabash Center, a non-
profit company dedicated to serving individuals with
disabilities and special needs.
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NAME

William P. Greubel

Dr. Martin C. Jischke

1.D. (Jim) Kelly

AGE

56

66

55

OCCUPATION, BUSINESS & DIRECTORSHIPS

Mr. Greubel was appointed Executive Director of the
Company and stepped down as our Chief Executive
Officer effective as of January 1, 2007. Mr. Greubel has
been a member of our Board of Directors since May 2002
and he held the position of Chairman of the Board from our
2006 Annual Meeting of Stockholders until he stepped down
from that position as of our 2007 Annual Meeting of
Stockholders. Mr. Greubel served as our Chief Executive
Officer from May 2002 through December 2006. He also
served as our President from May 2002 until December
2005. Mr. Greubel was a Director and Chief Executive
Officer of Accuride Corporation, a manufacturer of
wheels for trucks and trailers, from 1998 until May 2002
and served as President of Accuride Corporation from 1994
to 1998. Previously, Mr. Greubel was employed by
AlliedSignal Corporation from 1974 to 1994 in a variety
of positions of increasing responsibility, most recently as
Vice President and General Manager of the Environmental
Catalysts and Engineering Plastics business units. Mr.
Greubel also serves as a Director of A.O. Smith
Corporation and Utilimaster Corp.

Dr. Jischke served as President of Purdue University, West
Lafayette, Indiana, from August 2000 until his retirement in
July 2007. Dr. Jischke became Chairman of our Board of
Directors at the 2007 Annual Meeting. Dr. Jischke also
serves as a Director of Vectren Corporation and Duke Realty
Corporation.

Mr. Kelly has served as the President, Engine Business and
as a Vice President for Cummins Inc. since May 2005.
Between 1976 and 1988, and following 1989, Mr. Kelly
has been employed by Cummins in a variety of positions of
increasing responsibility including, most recently, the Vice
President and General Manager — Mid Range Engine
Business between 2001 and 2004, and the Vice President
and General Manager — Mid Range and Heavy Duty
Engine Business from 2004 through May 2005,

DIRECTOR
SINCE

May 2002

January 2002

February 2006




DIRECTOR
NAME AGE OCCUPATION, BUSINESS & DIRECTORSHIPS SINCE

Stephanie K. Kushner 52 Ms. Kushner is Senior Vice President and Chief Financial February 2004
Officer of Federal Signal Corporation, a position she has

held since February 2002, Prior to joining Federal Signal,

she was employed by affiliates of FMC Corporation for

14 years, most recently as Vice President — Treasury and

Corporate Development for FMC Technologies in 2001 and

Vice President and Treasurer for FMC Corporation from

1999 to 2001.

Larry J. Magee 53  Mr. Magee is Chairman, Chief Executive Officer and  January 2005
President of BFS Retail & Commercial Operations, LLC,

a position he has held since December 2001, Previously,

Mr. Magee served as President of Bridgestone/Firestone

Retail Division from 1998 until his 2001 appointment.

Mr. Magee held positions of increasing responsibility

within the Bridgestone/Firestone family of companies

during his 31-year tenure.

Scott K. Sorensen 46  Mr. Sorensen is the Chief Financial Officer of Sorenson  March 2005
-~ Communications, a provider of communication services and
_]‘ products, a position he has held since August, 2007.
‘ Previously, Mr, Sorensen was the Chief Financial Officer
of Headwaters, Inc. from October 2005 to August 2007.
Prior to joining Headwaters, Mr. Scrensen was the Vice
President and Chief Financial Officer of Hillenbrand
Industries, Inc., 2 manufacturer and provider of products
and services for the health care and funeral services
industries, since March 2001.

Ronald L. Stewart 65  Priorto his retirement in December 2005, Mr. Stewart served  December 2004
as President and Chief Executive Officer of Material

Sciences Corporation, a position he held from March

2004 umtil his retirement. Previously, Mr. Stewart was

President and Chief Executive Officer of Pangborn

Corporation from 1999 through 2004. He currently serves

on the Board of Directors for Pangborn Corporation.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE “FOR” THE ELECTION OF
EACH OF THE DIRECTOR NOMINEES LISTED ABOVE.
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Meetings of The Board of Directors and its Committees

Information concerning the Board and the four standing committees maintained by the Board is set forth
below. With the exception of the Executive Committee, Board committees currently consist only of directors who are
not employees of the Company and who are “independent” within the meaning of the listing standards of the New York
Stock Exchange.

During 2007, cur Board held seven meetings. All of our directors attended at least 75% of all Board meelirigs
and meetings of committees on which they served. Our Board strongly encourages all of our directors to attend our
Annual Meeting. In 2007, all of our directors attended the Annual Meeting.

The Board has four standing committees: the Nominating and Corporate Governance Committee; the
Compensation Committee; the Executive Committee; and the Audit Committee, The charters for the Nominating and
Corporate Governance, Compensation, and Audit Committees can be accessed electronically from the Company Info/
Investors page of our website at www.wabashnational.com or by writing to us at Wabash National Corporation,
Attention: Corporate Secretary, P.O. Box 6129, Lafayette, Indiana 47903,

The following table indicates each standing committee or committees on which our directors served in 2007
and all were effective as of the 2007 Annual Meeting:

Nominating and

Corporate Compensation Auclit Executive
Name  Governance Committee  Committee  Committee Committee
David C. Burdakin X X
| Richard J. Givomini X
William P. Greubel
 Dr.Martin C. Jischke . X _ _ _ X X
1.D. (Jim) Kelly X X
Stephanie K. Kushner X X X
Larry J. Magee X X X
ScouK.Sorensen T x TN
Ronald L. Stewart X X X

Effective following the 2008 Annual Meeting, if all of the nominees for election at'the Annual Meeting are
elected, the directors serving on the Nominating and Corporate Governance Committee will be Messrs. Kelly, Magee
and Stewart; the directors serving on the Compensation Committee will be Dr. Jischke, Ms. Kushner, and
Messrs. Kelly, Magee, Sorensen, and Stewart; the directors serving on the Audit Committee will be Dr. Jischke,
Ms. Kushner and Mr. Sorensen; and the directors serving on the Executive Committee will be Dr. Jischke, Ms. Kushner,
and Messrs. Giromini, Magee, and Stewart.




Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committee, which we refer to as the Nominating Committee,
met four times during 2007. The Board of Directors has determined that each member of the Nominating Committee is
“independent” within the meaning of the rules of the New York Stock Exchange. The Nominating Committee’s
responsibilities include:

* Assisting the Board by either identifying or reviewing stockhelder nominated individvals qualified to
become directors and by recommending to the Board the director nominees for the next annual meeting of
stockholders;

» Developing and recommending to the Board corporate governance principles;
* Reviewing and recommending to the Board the forms and amounts of director compensation;
» Leading the Board in its annual review of the Board’s performance; and

* Recommending to the Board director nominees for each Board committee.

Compensation Committee

The Compensation Committee met seven times during 2007, The Board has determined that cach member of
the Compensation Committee is “independent” within the meaning of the rules of the New York Stock Exchange. The
Compensation Committee’s responsibilities include:

« QOverseeing our incentive compensation plans and equity-based plans; and

» Annually reviewing and approving the corporate goals and objectives relevant to the Chief Executive
Officer’s and other executive officers’ compensation, evaluating their performance in light of those goals
and objectives, and setting their compensation levels based on their evaluations,

The Compensation Committee is responsible for determining our compensation policies for executive
officers and for the administration of our equity and incentive plans, including our 2007 Omnibus Incentive Plan. The
Compensation Committee works closely with our Senior Vice President of Human Resources in setting the com-
pensation for our other executive officers. In addition, our Chief Executive Officer makes recommendations to the
Compensation Committee for the other executive officers on the amount of base salary, target cash awards pursuant to
our short-term incentive plan and target equity awards pursuant to our long-term incentive plan. Qur Chief Executive
Officer also discusses with and makes recommendations to the Compensation Committee performance targets for our
short-term incentive plan and our long-term incentive plan before they are established and upon conclusion of the
performance period. For purposes of that plan, the personal performance goals for the other executive officers are set
by our Chief Executive Officer, who then reports to the Compensation Committee on, and makes recommendations as
to, the achievement of those goals. For a discussion of our Chief Executive Officer’s role and recommendations with
respect to compensation decisions affecting our Named Executive Officers, as set forth in the Summary Compensation
Table below, during 2007, see the Compensation Discussion and Analysis below.

The Compensation Committee has historically engaged a compensation consultant. In 2007, Towers Perrin
served as the consultant. At the request of the Compensation Committee, Towers Perrin worked with our Chief
Executive Officer and Senior Vice President of Human Resources to conduct a competitive market assessment, which
included a review of the responsibilities of our executive officers. Towers Perrin presented the Compensation
Committee with the results of this review and participated in the discussion and review that was conducted by the
Committee on recommendations made by our Chief Executive Officer. Towers Perrin, however, did not actually
determine or recommend the compensation paid to our executive officers, including the Named Executive Officers
during 2007.

Pursuant to the Compensation Committee’s charter, the Committes may form and delegate to subcommittees
of the Committee its responsibilities. To date, however, the Compensation Committee has not formed or delegated any
of its responsibilities to any subcommittees.
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Audit Committee

The Board has established a separately-designated standing Audit Committee in accordance with Sec-
tion 3(a)}(58)(A) of the Securities Exchange Act of 1934, The Audit Cominittee met nine times during 2007. The Board
has determined that each member of the Audit Committee is “independent” within the meaning of the rules of the New
York Stock Exchange. The Board of Directors also determined that Ms. Kushner and Mr. Sorensen are “audit
committee financial experts” as defined by the SEC and that they have accounting and related financial management
expertise within the listing standards of the New York Stock Exchange.

The Audit Committee’s responsibilities include:

* Reviewing the independence of the independent auditors and making decisions regarding engaging and
discharging independent auditors;

* Reviewing with the independent auditors the plans and results of auditing engagements;

* Reviewing and approving non-audit services provided by our independent auditors and the range of audit
and non-audit fees;

* Reviewing the scope and results of cur internal audit procedures and the adequacy of the system of internal
controls;

* Overseeing special investigations;
* Reviewing our financial statements and reports filed with the SEC;

* Overseeing our efforts to ensure that our business and operations are conducted in compliance with the
highest legal and regulatory standards applicable to us, as well as ethical business practices;

¢ Overseeing the Company’s internal reporting system regarding compliance with Federal, state and local
laws;

* Establishing and implementing procedures for confidential communications for “whistleblowers” and
others who have concerns with our accounting, internal accounting controls and audit matters; and

* Reviewing our significant accounting policies.

Executive Committee

The Executive Committee did not meet during 2007. The Executive Committee is responsible for exercising
the authority of the Board of Directors, to the extent permitted by law and our Bylaws, in the intervals between
meetings of the Board when an emergency issue arises or when scheduling makes it difficult to convene all directors.

Director Nomination Process

The Nominating Committee will consider stockholder recornmendations for director norninees sent to the
Nominating and Corporate Governance Committee, Attention: Corporate Secretary, Wabash National Corporation,
P.O. Box 6129, Lafayette, Indiana 47903. Stockholder recommendations for director nominees should include:

* The name and address of the stockholder recommending the person to be nominated;

* Arepresentation that the stockholder is a holder of record of our stock, including the number of shares held
and the period of holding;

* A description of all arrangements or understandings between the stockholder and the recommended
nominee;

* Such other information regarding the recommended nominee as would be required to be included in a
proxy statement filed pursuant to Regulation 14A under the Securities Exchange Act of 1934;

* The consent of the recommended nominee to serve as a director if so elected; and

* All other information requirements set forth in our Bylaws.
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To submit a candidate as a nominee for director for an upcoming annual stockholder meeting, it is necessary
that you notify us not less than 90 days nor more than 120 days before the first anniversary of the date of the preceding
year’s annual stockholders meeting. Thus, in order for any such nomination to be considered by us for the 2009 annuval
stockholders meeting, it must be received no earlier than Januvary 15, 2009, but no later than February 14, 2009. Upon
receipt by the Corporate Secretary of a stockholder notice of a director nomination, the Corporate Secretary will notify
the stockholder that the notice has been received and will be presented to the Nominating Committee for review.
Stockholders’ nominees that comply with these procedures will receive the same consideration as other candidates
identified by or to the Nominating Committee,

Director Qualifications.  To be considered by the Nominating Committee, a director nominee must meet the
following minimum criteria;

» The highest personal and professional integrity;
* A record of exceptional ability and judgment;
» Possess skills and knowledge useful to our oversight;

¢ Able and willing to devote the required amount of time to our affairs, including attendance at Board and
committee meetings;

* Have the interest, capacity and willingness, in conjunction with the other members of the Board, to serve
the long-term interests of our stockholders;

¢ May be required to be a “financial expert” as defined in Item 401 of Regulation §5-K; and

* Free of any personal or professional relationships that would adversely affect their ability to serve our best
interests and those of our stockholders.

Identifving and Evaluating Nominees for Directors.  The Nominating Committee, with the assistance of our
General Counsel and, as needed, a retained search firm, will screen candidates, perform reference checks, prepare a
biography for each candidate for the Nominating Committee to review and conduct interviews. The Nominating
Committee, the Chairman, the Lead Director and our Chief Executive Officer will interview candidates that meet the
criteria, and the Nominating Committee will recommend to the Board of Directors nominees that best suit the Board's
needs. '

Communications with the Board of Directors
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Stockholders or other interested persons wishing to make known complaints or concerns about our
accounting, internal accounting controls or auditing matters, or bring other concerns to the Board or the Audit
Committee, or to otherwise communicate with our independent directors as a group or the entire Board, individually or
as a group, may do so by sending an email to board @ wabashnational.com or auditcommittee @wabashnational.com,
or by writing to them care of Wabash National Corporation, Attention: General Counsel, P.O. Box 6129, Lafayette,
Indiana 47903.

Pursuant to the direction of the Board, all correspondence will be received and processed by the General
Counsel's office. You will receive a written acknowiedgment from the General Counsel’s office upon receipt of your
written correspondence. You may report your concerns anonymously or confidentially. All communications received
in accordance with the above procedures will be reviewed initially by the General Counsel, who will relay all such
communications to the appropriate director, directors or committee.




Director Compensation

Directors who are not our employees are compensated for their service as a director as shown in the chart

below:

Schedule of Director Fees
December 31, 2007

Annual Retainers

Executive Committee Chair .. ... ... ... .. o i i,
Audit Committee Chair ... ... ... .
Nominating and Corporate Governance Committee Chair ... ...... ... .

Compensation Committee Chair. .. ... ... ... ... .. o ..
Chairman of the Board or Lead Director .. ........................

Per Meeting Fees

Attendance at Board and Committee Meetings . . .. ..................

Amount "

e 2,000

1 All annual retainers are paid in quarterly installments, cxcept for annual grants of unrestricted shares of Common Stock.

(2)

Consists of $30,000 cash retainer and an award of unrestricted shares of Common Stock with an aggregate market value of $435,000.

The following table summarizes the compensation paid to our directors during 2007, other than Mr. Giromini,

whose compensation is discussed below under Executive Compensation.

Director Compensation for Year-End
December 31, 2007

~ Fees Earned or Stock Option
_Paid in Cash 'V Awards ® Awards ©
Name ($) % %
David C. Burdakin 71,500 5453 -
William P. Greul;el | - 319,673 263:,873
Martin C. Jischke 83500 5453 .
J;D. {Jim) Kelly | - 64,000 45,008 -- |
Stephanie K. Kushﬁef 7 " 86,000 | - 54,534 ' o
Larry J Magee - | | | 86,000 ‘ 54,534 | -
Scott K. Sorensen 78000 54,534 -
Rc;nald L. Stewart | 72,000 54,534 -

All Other
Compensation  Total
(%) #)

- 126,034
'347,857 @ 931,373
I 1'38;034

. 109,008
3440 © 143}97@
5,440 ) -143,5-74
L 13253
2,880 129414

U Directors are entitled 1o defer a portion of their cash compensation pursuant o our Non-Qualifted Deferred Compensation Plan, whose material
terms are described in the narrative preceding the Non-Qualified Deferred Compensation Table in the Executive Compensation section below.

@ Amounts represent the dollar amount recognized for financial statement reporting purposes for each director during 2007, as computed in
accordance with the provisions of Statement of Financial Accounting Standards (*SFAS"} No. 123(R). "Sharc-based Payments,” which we
refer 10 as FAS 123(R), and, in the case of Mr. Greubel, disregarding estimates based on service-based vesting conditions . See Note 9 to the
consolidated financial stalements in our Annual Report for the year ended December 31, 2007 regarding assumptions underlying the valuation

of equity awards.

Non-employee directors were awarded annual stock compensation on May 24, 2007, which amounted to 3.087 shares that were then granted on
June 8, 2007 with a grant date fair market value of $14.58 per share, for an aggregate grant date fair market value of $45,008. Mr. Greubel did

not receive any stock awards in 2007,




3)

(C)]

3

The 2007 stock awards were fully vested at the date of grant. As of December 31, 2007, the aggregate numbers of vested and unvested stock
awards outstanding for each of our directors, other than Mr. Giromini, were as follows:

Vested  Unvested

David C. Burdakin .. ... ........0ooviiionn. 15,339 500
William P. Greubel .. . ... ... ... .. .. v v 5,243 51,027
Martin C, Jischke . ... ... ... i i 15,339 500
IJD.dJimyKelly . ... .. . ... o o 5112 -
Stephanic K. Kushner .. .......... ... ... .. 8,963 500
Larry L. Magee. .. ... .. .. o 7,302 500
ScottK.Sorensen . ... .................... 7.202 500
Ronald L. Stewart . . . . .................... 8,388 500

Amounts represent the compensation expense recognized by the Company for Mr. Greubel during 2007, as computed in accordance with
FAS 123(R), other than disregarding estimates based on service-based vesting conditions. See Note 9 10 the consolidated financial statements in
the Company's Annual Report for the year ended December 31, 2007 regarding assumptions underlying valuation of equity awards.
Mr. Greubel did not receive any stock option awards in 2007, At December 31, 2007, Mr. Greubel held 348,793 vested options, and 20,750
unvested options.

Under his executive director agreement, Mr. Greubel is entitled to receive an annual base salary of $280,000 and is eligible for an annual
incentive bonus targeted at 40% of his base salary and which may range from 0% to 80% of base salary. The agreement also entitles Mr. Greubel
to continue Lo participate in our executive benefil programs and to continue to panicipate in our executive life insurance program, which
requires that we purchase and maintain a life insurance policy and provide Mr. Greubel with an interest in the death benefit. Mr. Greubel is
responsible for taxes on the income imputed in connection with the life insurance policy under Internal Revenue Service rules. Upon
termination of employment, the life inserance policy will be assigned to Mr. Greubel or his beneficiary, In 2007, Mr. Greubel received
$280,000 in base salary. no annwal incentive bonus, and $67,827 of other compensation, which includes $12,247 in matching contributions
under our Non-Qualified Deferred Compensation Plan whose material terms are described in the narrative preceding the Non-Qualified
Deferred Compensation Table in the Executive Compensation section below, $43,928 pursuant 10 our executive life insurance program,
puyments with respect to cur 401{k} plan and miscellaneous compensation or perquisites.

The executive director agreement with Mr. Greubel also provides that if his employment is terminated by us without cause or by Mr. Greubel
for good reason, which is defined generally as breaches of the agreement by us that remain uncured, our disselution or the filing of a bankruptcy
petitton, we shall: {(a) continue to pay Mzr. Greubel his base salary through January 1, 2009; (b) continue to pay for the executive life insurance
program through January 1, 2009; and (c) a1 our election, either continue through January 1, 2009 Mr. Greubel's coverage under our health,
dental, and life insurance plans (pursvant to the terms and conditions of the applicable benefits plans and policies) or pay to him a lump sum
payment equal to the premiums that we would have paid had we continued such coverage. In addition, if Mr. Greubel's employment is
terminated for any reason other than by us for cause or by kim without good reason and provided that he continues to comply fully with his non-
solicitation, non-disclosure and non-compete obligations, then: (x) any unvested equity awards held by Mr. Greubel shali continue to vest when
they are otherwise scheduled to vest; and (y) any vested equity awards held by Mr. Greubel and any equity awards that vest thereafier shall be
exercisable for up to 4 years following his last day of employment. In the event that any payment to Mr, Greube! becomes subject 1o the excise
tax imposed by Section 4999 of the [nternat Revenue Code or any interest or penalties with respect to such excise tax, including any additional
excise tax, interest or penalties imposed on the restorative payment, requires that we make an additional restorative pavment to Mr, Greubel that
will fund the payment of such taxes, interest and penalties.

Amounts represent our maiching contributions on amounts deferred by he director under our Non-Qualified Deferred Compensation Plan,
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Stock Ownership Guidelines, Each non-employee director is required to beneficially own that number of
shares of our common stock with an aggregate value equal to five times the amount of the annual cash retainer for non-
employee directors within five years after he or she first becomes a director, and to continue to beneficially own at least
this number of shares for as long as he or she serves as a director. As of December 31, 2007, all directors, with the
exception of Dr. Jischke and Mr. Burdakin, were in compliance with the guidelines. Dr. Jischke and Mr. Burdakin
owned 15,839 shares of Company common stock on December 31, 2007. They have each histerically been in
compliance with the Stock Ownership Guidelines and neither director has disposed of granted stock. The non-
compliance resuits from the December 31, 2007 price for the Company’s common stock, which adversely affected the
overall value of their holdings. Mr, Burdakin is not standing for re-clection. If Dr. Jischke is re-elected as a director in
2008, the equity portion of his retainer will likely, once again, place him in compliance with the Stock Ownership
Guidelines.

Other. The Company reimburses all directors for travel and other reasonable, necessary business expenses
incurred in the performance of their services for the Company and extends coverage to them under the Company’s
travel accident and directors’ and officers’ liability insurance policies. In addition, the Company allocates to each
director an annual allowance of $5,000 to reimburse costs associated with attending continuing education courses
related to Board of Directors’ s=rvice.

Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Securities Exchange Act of 1934 requires our directors, executive officers and 10%
stockholders to file reports of ownership of our equity securities. To our knowledge, based solely on review of the
copies of such reports furnished to us related to the year ended December 31, 2007, all such reports were made on a
timely basis, except for the Forms 4 for each of our non-employee directors reporting annual director compensation
grants, the sale of stock by Mr. Bruce N. Ewald, Senior Vice President of Sales and Marketing, related to his March 21,
2007 sale of stock for tax purposes upon vesting of an equity grant reported on Form 4 dated February 8, 2008, the sale
of stock by Mr. Giromini related to his May 21, 2007 sale of stock for tax purposes upon vesting of an equity grant
reported on Form 4 dated February 8, 2008, and the sale of stock by Mr. Timothy J. Monahan related to his May 21,
2007 sale of stock for tax purposes upon vesting of an equity grant reported on Form 4 dated February 8, 2008,
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Beneficial Ownership of Commeon Stock

The following table sets forth certain information as of April 1. 2008 (unless otherwise specified), with

respect to the beneficial ownership of our Commeon Stock by each person who is known to own beneficially more than
5% of the outstanding shares of Common Stock, each person currently serving as a director, each nominee for director,
each named executive officer (as defined below), and all directors and executive officers as a group:

SHARES OF
COMMON STOCK
BENEFICIALLY PERCENT
NAME AND ADDRESS OF BENEFICIAL OWNER OWNED ¥ OF CLASS

Frankiin Resources, INC. . . .« oo i e e 4,129,900 @ 13.45%
One Franklin Parkway
San Mateo, CA 94403

Tontine Capital Management, L.L.C. and affiliates. . . ............. 3,628,000 Y 11.81%
55 Railroad Avenue, 3rd Floor
Greenwich, CT 06830

Goldman Sachs Asset Management, L.P.. . .. ... ... ... ... ... ... 3,585,012 ¥ 11.67%
32 Old Slip
New York, NY 10005

BlackRock, Inc. and affiliates .. ... ... 2,171.807 © 7.07%

40 East 52nd Street
New York, NY 10022

Dimensional Fund Advisors LP......... .. .. ... ...y 21450839 6.99%
1299 Ocean Avenve
Santa Monica, CA 90401

Barclays Global Investors, N.A. and affiliates .. ................. 1,598,882 7 521%
David C. Burdakin . . .. ... .. e e 15,839 *
Rodney P Ehrlich. . ... ... e 98,408 ® *
Bruce N.Ewald . . ... .. ... 63,495 @ *
Richard J. GIromini . ... ... ver e e 358,806 ¢'9 1.17%
William P. Greubel . . ... .. o 445,063 ¢ 1.45%
Martin C. Jischke . . . ... .. i 15,839 *
1D AimY Kelly oo 5,772 *
Stephante K. Kushner . ... ... ... ... .. ... ... ... ... ... ... 9,463 *
Larry J.Magee. . .. ... e 8,802 *
Timothy J. Monahan. . ... ...ove et 72,741 12 *
Robert J.Smith .. ... ... 71,357 % *
Scott K. SOTensen. .. oottt e e e e e e 7,702 *
Ronald L. Stewart. . ... ... . e, 8,888 *
All executive officers and directors as a group (15 persons)......... 1,239,682 ' 4.04%

(1}

4]

Less than one percent

Beneficial ownership is determined in accordance with the rules of the SEC and gererally includes voling or investment
power with respect to securities. Shares of Common Stock subject to options or warrants currently exercisable or exercisable
within 60 days of April |, 2008 are deemed outstanding for purposes of computing the percentage ownership of the person
helding such options, but are not deemed outstanding for purposes of computing the percentage ownership of any other
person. Except where indicated otherwise, and subject to community property laws where applicable, the persons named in
the table above have sole voting and investment power wilh respect to all shares of Commeon Stock shown as beneficially
owned by them.

Based solely on a Schedule 13G/A filed January 24, 2008 on behalf of Franklin Resources, Inc. (“Franklin™'). These shares of
common stock are beneficially owned by one or more open- or closed-end investment companies or other managed accounts
that are investment management clients of investment managers that are direct and indirect subsidiaries, each, an “Investment
Management Subsidiary” and, collectively, the “Investment Management Subsidiaries” of Franklin, including the Investment
Management Subsidiary Franklin Advisory Services, LLC (“FAS"}. Investment management contracts grant to the Invest-
ment Management Subsidiaries all investment andfor voting power over the securities owned by such investment manage-
ment clients, unless otherwise noted. Therelore, for purposes of Rule 13d-3 under the Act, the Investment Management
Subsidiaries may be deemed to be the beneficial owners of the Securities.
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Charles B, Johnson and Rupert H. Johnson, Jr. (the “Principal Shareholders™) each own in excess of 10% of the outstanding
common stock of FRI and are the principal stockholders of Franklin. Franklin and the Principal Shareholders may be deemed
to be, for purposes of Rule 13d-3 under the Act, the beneficial owners of securities held by persons and entities for whom or
for which Franklin subsidiarics provide investment management services. Franklin, the Principal Sharcholders and each of
the Investment Management Subsidiaries disclaim any pecuniary interest in any of the Securities.

Franklin, the Principal Shareholders, and each of the Investment Management Subsidiaries believe that they are not a “group”
within the meaning of Rule 134-5 under the Act and believe that they are not otherwise required to ateribute to each other the
beneficial ownership of the Securities held by any of them or by any persons or entities for whom or for which FRI
subsidiaries provide investment management services.

Based solely on a Schedule 13G/A filed February 12, 2008 by Mr. Jefirey L. Gendell, individually, and as managing member
of Tontine Capital Managesnent, L.L.C. (*“TCM"), a Delaware limiled liability company, the general partner of Tontine
Capital Partners, L.P. (“TCP""}, a Delaware limited partnership. Mr. Gendell is also the managing member of Tontine Overseas
Associates, L.L.C. (“TOA™), a Delaware limited liability company, the investment manager to Tontine Capital Overseas
Master Fund, L.P. (“TCO"), a Cayman Islands partnership.

TOA reported beneficial ownership of, shared power to vote or direct the vote of, and shared power 10 dispose of or direct the
disposition of 877,500 shares of common stock.

TCP reported beneficial ownership of, shared power to vote or direct the vote of, and shared power to dispose of or direct the
disposition of 2,750,500 shares of common stock.

TCM reported beneficial ownership of, shared power to vote or direct the vote of, and shared power to dispose of or direct the
disposition of 2,750,500 shares of common stock.

Mr. Gendell reported beneficial ownership of, shared power to vote or direct the vote of, and shared power to dispose of or
direct the disposition of 3,628,000 shares of common stock.

Based solely on a Schedule 13G/A filed January 22, 2008. Goldman Sachs Asset Management, L.P. has sole voting power
with respect to 3,246,802 of the shares, and has sole dispositive power with respect to all 3,585,012 shares.

Based solely on a Schedule 13G/A filed February 8, 2008 filed jointly on behalf of its investment advisory subsidiaries
BlackRock Advisors LLC, BlackRock Investment Management LLC and BlackRock (Channel Islands} Lid (collectively the
“Investment Management Subsidiaries™). The Investment Management Subsidiaries are investrnent advisors that hold
reported shares. Master Value Opportunitics Trust has shared voting and dispositive power with respect to 1,694,700 of
the shares.

Based solely on a Schedule 13G filed February 6, 2008. Dimensional Fund Advisors LP (formerly, Dimensional Fund Advi-
sors Inc.) (“Dimensional™, an investment adviser registered under the Investment Company Act of 1940, furnishes
investment advice to four investment companies registered under the Investment Company Act of 1940, and serves as
investment Tanager to certain other commingled group trusts and separate accounts. These investment cornpanies, trusts and
accounts are the “Funds.” In its role as investment advisor or manager, Dimensional possess investment and/or voling power
over the securities that are owned by the Funds, and may be deemed to be the beneficial owner of the shares held by the Funds.
However, all securities reporied in the Schedule 13/G are owned by the Funds. Dimensional disclaims beneficial ownership of
such securities.

Based solely on a Schedule 13G filed January 10, 2008. Addresses arc: Barclays Global Investors, NA (“Barclays Investors™)
and Barclays Global Fund Advisors (“Barclays Fund Advisors”), 45 Fremont Street, San Francizco CA 94105; Barclays
Global Investors, Lid. ("Barclays Investors L1d.”), Murray House, 1 Royal Mint Court, London, EC3N 4HH; Barclays Global
Investors Japan Trust and Eanking Company Limited (“Barclays Japan Trust”) and Barclays Global Investors Japan Limited
{(“Barclays Investors Japan™), Ebisu Prime Square Tower 8th Floor, 1-1-39 Hiroo Shibuya-Ku, Tokyo 150-8402 Japan;
Barclays Global Investors Canada Limited (“Barclays Investors Canada™), Brookfield Place, 16] Bay Street, Suite 2500,
PO Box 614, Toronto, Canada, Ontario M3J 281; Barclays Global Investors Australia Limited (“Barclays Investors
Australia™), Level 43, Grosvenor Place, 225 George Street, PO Box N43, Sydney, Australia NSW 1220; Barclays Global
Investors (Deutschtand) AG (“Barclays Investors Deutschland™), Apianstrasse 6, D-85774, Unterfohring, Germany. As of
December 31, 2007, the Schedule 13G indicates: Barclays Investors has sole voting power as to 486,715 shares and sole
dispositive power as to 627,944 shares; Barclays Fund Advisors has sole voling power as 1o 685,695 shares and sole
dispositive power as to 939,837 shares; Barclays Investors Ltd. has sole dispositive power as to 31,101 shares; and, Barclays
Japan Trust, Barclays Investors Japan, Barclays Investors Canada, Barclays Investors Australia, and Barclays Investors
Deutschland have sole voling power and sole dispositive power as to ( shares.

Includes options held by Mr. Ehrlich to purchase 48,347 shares that are currently, or will be within 60 days of April 1, 2008,
exercisable. Inciudes 14,000 shares held by a trust of which Mr. Ehrlich’s spouse is the sole trustee and 6,011 shares held by a
trust of which Mr. Ehrlick is the sole vustee.

Includes options held by Mr. Ewald to purchase 26,433 shares that are currently, or will be within 60 days of April 1, 2008,
exercisable,

Includes options held by Mir. Giromini to purchase 165,933 shares that are currently, or will be within 60 days of April 1, 2008,
exercisable.

Includes options held by Mr, Greubel to purchase 348,793 shares that are currently, or will be within 60 days of April 1, 2008,
exercisable.

Includes options held by Mr. Monahan to purchasc 34,550 shares that are currently, or will be within 60 days of April 1, 2008,
cxercisable,

Includes options held by Mr. Smith to purchase 30,927 shares that are currently, or will be within 60 days of April 1, 2008,
excreisable.

Includes options held by cur executive officers and directors 1o purchase an aggregate of 674,056 shares that are currently, or
will be within 60 days of April 1, 2008, exercisable.
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Executive Compensation

Compensation Discussion and Analysis

The following compensation discussion and analysis provides information regarding the objectives and
elements of our compensation philosophy and policies for the compensation of our Chief Executive Officer,
Mr. Giromini, Chief Financial Officer, Mr. Smith, and our three other most highly-compensated executive officers
in 2007, Messrs. Ehrlich, Ewald and Monahan, our Senior Vice President — Chief Technology Officer, Senior Vice
President — Sales and Marketing, and Senior Vice President - Human Resources, respectively. We refer to these five
individuals collectively as our Named Executive Officers, or NEQOs.

The Compensation Committee is responsible for implementing our executive compensation policies and
programs and works closely with management, in particular our Senior Vice President of Human Resources. To assist
in identifying appropriate levels of compensation, the Compensation Committee has historically engaged a com-
pensation consultant. In 2007, the Committee engaged Towers Perrin. More information on the Committee’s processes
and procedures can be found above in “Compensation Committee.”

Philosophy and Objectives of Wabash National Compensation Programs
Overview

Our overall compensation philosophy is to provide compensation packages to our executives, including our
NEOQs, that are competitive with those of executives of similar status in the transportation industry while at the same
time keeping our compensation program equitable and straightforward in structure.

*  Equitable treatment of our executives. We strive to provide levels of compensation that are equitable on
both internal and external measures, and we want our executives to feel that their compensation is
comparable to others similarly situated both within and outside of our Company. All of our full-time,
salaried employees, including NEOs, are on a grade scale, so that employees with comparable levels of
responsibility and contributions to the Company have comparable levels of compensation. We also use
competitive market assessments for our compensation decisions, as discussed below.

*  Straightforward structure.  In structuring our compensation policies and practices, we seek to minimize
the complexity of the program, maximize our executives’ understanding of the elements of compensation
and provide compensation that is easily comparable to other opportunities in the market. We believe that a
compensation program that is easy to understand fosters an equitable work environment.

While we provide a framework for compensation, we believe that the Compensation Committee must have
the flexibility needed to attract and retain qualified candidates, as well as recognize individual contributions or
performance over and above that which is expected,

In implementing this philosophy, we award compensation to meet our three principle objectives: aligning
executive compensation with our Company’s annual and long-term performance goals, using equity-based awards to
align executive and stockholder interests, and setting compensation at levels that assist us in attracting and retaining
qualified executives.

Reflect Annual Performance Goals

As part of our executive compensation program, we reward the achicvement, and surpassing, of corporate
goals. Our short-term incentive program is designed to reward participants for the achievement of annual financial and
personal performance goals by providing cash awards that are paid if annual financial goals are met and personal
performance meets expectations. We believe that the use of performance goals provide our executives with an
equitable message that when the Company does well, so do they. Similarly, because a significant portion of awards are
tied to Company-wide goals, all of the participants in the plan are rewarded for superior Company performance. We
also believe that the use of the performance goals we select helps us to have a straightforward structure because our
executives can monitor Company performance and correlate their awards to improved Company operations and
performance.
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Utilize Equity-Based Awards

Our compensation program uses equity-based awards to provide our executives with a direct incentive to seek
increased stockholder returns. Qur stockholders receive value when our stock price increases, and by using equity-
based awards our executives also receive increased value when our stock price increases. We believe that equity-based
awards are an important part of an equitable structure because it is fair to our executives and to the Company that the
level of rewards for our executives increase and decrease based on the return to stockholders. Similarly, equity-based
awards represent our philosophy of having a straightforward structure by reminding executives that one of the best
measures of long-term corporate success is increased stockholder value,

Attract and Retain Qualified Executives

We believe that the availability of qualified executive talent is limited and have designed our compensation
program to help us attract qualified candidates by providing compensation that is competitive within the transportation
industry and the broader market for executive talent. Perhaps more importantly, we believe that the design of our
compensation program is important in helping us to keep the qualified executives we cumently have.

Competitive Market Assessinent

To assist in identifying and determining appropriate levels of compensation, the Compensation Committee
considered Towers Perrin’s competitive market assessment, The assessment provided historical information and
analysis on base salary, total cash compensation, target bonus percentages, annvalized expected values of long-term
incentives and total direct compensation for our NEOs. The assessment compared the compensation packages for the
NEQs, other than Mr. Ehrlich for whom comparable data was not available due to the unique nature of his duties and
responsibilities, to a size-based sample from general industry and a size-adjusted durable goods manufacturing sample.

In reviewing the competitive market data provided by Towers Perrin, the Compensation Committee has not

" historically, and did not in 2007, specifically “benchmark,” or farget to pay a certain percentage or level of

compensation to the NEQs, Instead, the Committee considered this information as an additional factor in setting
pay levels and amounts. Consistent with our compensation objectives, the Compensation Committee retains the
flexibility to also consider subjective factors. The Committee realizes that competitive alternatives vary from
individual to individual and may extend beyond equivalent positions in our industry or at other publicly-traded or
similarly-situated companies. The Committee considered subjective factors such as each executive’s contributions to
our corporate performance, complexity and importance of role and responsibilities, cost of living adjustments, position
tenure, and leadership and growth potential. When determining long-term incentive compensation, the Compensation
Committee also considers the cost of the plan to the Company and the availability of shares under our equity plans,

Elements of Compensation
Base Salary

We believe that it is 2 necessity te provide our executives with a portion of compensation that is fixed and
liquid, and we do this through base salaries. In addition, the Compensation Committee’s decisions on base salaries
impact our short-term incentive plan because target awards are designed as multiples of base salary.

As discussed above, the Compensation Committee reviews competitive market assessments provided by
Towers Perrin when setting base salaries and generally looks to the median of the salaries covered by the assessment as
the starting point of this review. The Compensation Committee also considers “internal equity” and compares base
salaries among all of our executive officers as part of our efforts to provide equitable levels of compensation both
internally and externally.

Short-Term Incentive Plan

Qur short-term incentive plan is designed to reward participants for meeting or exceeding financial and
personal performance over the course of a calendar year, and in addition to our NEOs, it is available to other executives
and key associates. If short-term incentive plan targets are met, participants receive a cash bonus. The short-term
incentive plan motivates our NEOs to achieve goals that we believe are consistent with our current overall goals and




strategic direction. We believe that achievement of these current overall goals and strategic direction will translate into
long-term success for the Company and increased stockholder value,

In 2007, for cur NEOs other than Mr. Giromini, 80% of the target bonus under the short-term incentive plan
was based on achieving financial goals of operating income and working capital, and 20% was based on the
Compensation Committee’s and Mr. Giromini's subjective assessment of their performance during the year. Mr. Giro-
mini’s target bonus was 100% tied to achievement of the financial goals, operating income and working capital. . For

“the purpose of calculating the financial portion of the short-term incentive plan, operating working capital was
determined by dividing net working capital by annual sales, while net working capital is calculated as the sum of
accounts receivable and inventory less accounts payable, and all measures are calculated by averaging the results of
each calculation for the prior 13 months. :

We believe that operating income was an appropriate measure for short-term incentive plan awards because
we believe that it is the most direct and appropriate measure to reflect our NEOs efforts to achieve profitability and
short-term performance. Similarly, we believe that working capital is an appropriate measure for short-term incentive
plan awards because it directly reflects the efforts of our employees to achieve improved operational performance. The
overall effect of this is the selection of metrics and targets that are easy to understand. The 20% of the short-term
incentive plan that is based on individual performances furthers our philosophy of having flexibility to reward an
individual’s performance,

In 2007, we changed our incentive plan to decouple the payment of the personal performance portion of the
short-term incentive plan from the financial performance portion. We determined it was appropriate to decouple these
measures to be able to reward executives for success in areas of our business that were within their control, and to
recognize that executives can have significant and positive impacts even when our financial performance targets are
not met. Notwithstanding that determination, we still limited the personal performance portion of the award to only
20% of the target bonus to take into account that the overall success of our company is the most important measure.
Because of Mr. Giromini’s role as our Chief Executive Officer and his responsibility for our company as a whole, we
determined that it was appropriate that his short-term incentive award be tied exclusively to overall company measures,
As a result, in 2007 Mr. Giromini’s short-term incentive bonus was based solely on financial measures — 80% for the
operating income measure and 20% for the operating working capital measure.

The 2007 short-term incentive plan included a range from 50% to 200% of the financial portion of the target
bonus based on corporate performance, with 50% paid at 60% of target, 100% paid at 100% of target and 200% paid at
150% of target, with amounts in between each level of performance interpolated accordingly. The target bonus under
the short-term incentive plan was, as a percentage of each individual’s base salary, 80% for Mr. Giromini, 50% for
Mr. Smith, and 45% for Messrs, Ehrlich, Ewald and Monahan. The Compensation Committee considered the
competitive analysis received from Towers Perrin in determining each NEO’s target bonus opportunity for 2007, other
than Mr. Giromini, whose incentive opportunity was set in his negotiated employment agreement.

In 2007, we did not achieve the threshold for payments under the financial portion of the plan. Consequently,
no payments were made to our NEOs for the financial portion of the plan and thus no award was made to Mr. Giromini.
The Compensation Committee determined to make awards to each NEQ, other than Mr. Giromini, for the personal
performance portion of the plan. In determining the size of each NEO’s short-term incentive plan award that relates to
personal performance, the Compensation Committee reviewed each NEO’s contributions to achievement of our
corporate goals, their performance managing and leading the Company, and the Compensation Committee’s view on
the retention benefits of making these awards. Based on its subjective review and assessment, Mr. Smith received an
incentive cash award of $36,000, and Messrs. Ehrlich, Ewald and Monahan each received incentive cash awards of

$30.000.

' Long-Term Incentive Plan

Our long-term incentive plan, or LTI Plan, is designed to reward our executives, including NEOs, for
increasing stockholder value. As described above, we believe that a portion of executive compensation should be in the
form of equity awards to align the interests of our executives and our stockholders. The LTI Plan consists of grants of
two types of equity awards: stock options that vest equally over three years and restricted stock that vests in total at the
end of three years, each based on the continued employment of the officer.
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As mentioned above, under the LTI Plan, each NEO’s long-term incentive award target is generally
established based on a percentage of the salary range midpoint from the competitive market assessment. To determine
the size of the awards to be made, we multiply the respective NEO’s midpoint by the target LTI percentage from the
competitive market assessment for that range. In 2007, it was 160% of midpoint for Mr. Giromini, 100% for Mr. Smith,
and 80% of midpoint for our other NEOs.

Historically, we utilized binomial valuations of stock options and restricted shares to determine the numbers
of each required to deliver the targeted dollar value. To manage dilution concerns, as well as to provide a more
straightforward method of calculating our LTI awards, consistent with our compensation objectives, we determined the
number of shares of restricted stock to award by dividing half of the target award value by, the share price on the date of
grant. We then awarded an equal number of options. The actual awards granted were reduced from the initial targeted
award values in order to reduce the “burn rate” of the shares that are available under the 2007 Omnibus Incentive Plan
to take into account our desire to use those shares over a three-yzar period.

The Company believes that the two types of equity awards in the LTI Plan were appropriate and provided the
proper incentives for executives to remain with the Company while executing our strategic growth plans. Because 50%
of each award in 2007 was cornposed of options that require an increase in stock price to have value to the NEQ, a
significant portion of the LTI Plan award is tied to stockholder returns. We concluded that solely relying on an
increased stock price would not be sufficient for achieving the purposes of our long-term incentive plan. While stock
price can be an indicator of corporate success, oulside factors can cause the stock price to rise or fall regardless of the
level of performance. Accordingly, we believe that the utilization of restricted stock is appropriate given the
expectations of our executives based on cur historical practices, the marketplace for executive talent, their impact
on retention and the cyclical nature of our business.

Equity Grant Practices

Grants of equity awards are generally made to our executives, including NEOs, at one time each year pursuant
to the LTI Plan. As discussed above, the Compensation Committee typically reviews and approves awards and award
levels under the LTI Plan in February of each year in conjunction with regularly scheduled meetings of the
Compensation Committee and Board of Directors. Subsequent to the Compensation Committee approval, equity
awards for executives are subject to approval by the full Board of Directors. In 2007, awards under the LTI Plan were
not made until after our 2007 Annual Meeting of Stockholders in May 2007, at which time our stockholders approved
our new 2007 Omnibus Incentive Plan. While most of our option awards are made during that time period, we
occasionally make grants of options to executives at other times, including in connection with the initial hiring of a new
officer or a promotion. We do not have any specific program, plan or practice related to time equity award grants to
executives in coordination with the release of non-public information.

Beginning September 24, 2007, Mr. Giromini, who also serves as a director of the Company, has the authority
to grant awards under the 2007 Omnibus Incentive Plan to Company employees who are not officers or directors of the
Company. Only Mr. Giromini has the authority to grant equity awards, such as inducement-grants, within prescribed
parameters — no other executive officer has the authority to grant such awards.

All options are granted with an exercise price equal to the closing market price on the date of grant, The date
of grant for our equity awards is set by the Board of Directors and 1s a date that is on or after the Board action approving
and ratifying the awards. We have never engaged in a practice of back-daling equity awards.

Stock Ownership Guidelines

In February 2005, we adopted stock ownership guidelines for our executive officers, including our NEOs. .
These guidelines are designed to encourage our executive officers to increase their equity stake in the Company and
more closely align their interests with those of other stockholders. The stock ownership guidelines provide that within
five years of adoption of the guidelines, the executive officer is required to own a number of shares roughly equivalent
to what was then three times the executive’s salary, or five times in the case of Mr. Giromini. Being within five years of
adoption, our NEQOs are not cwirently required to meet the guidelines.

Our insider trading policy prohibits our executive officers, including our NEQs, from engaging in selling
short our Common Stock or engaging in hedging or offsetting transactions regarding our Common Stock.

20




Post-Termination Compensation
Severance and Change-in-Control Agreements

In 2007, we did not have employment or severance agreements with any of our NEOs, other than an
employment agreement with Mr. Giromini.

M. Giromini's agreement provides for payments and other benefits if his employment terminates based upon
certain qualifying events, such as termination “without cause” or leaving employment for “good reason.” The Board
believed these terms, which were negotiated when Mr. Giromini was initially hired, were necessary to hire
Mr. Giromini and were consistent with industry practice.

We also have instituted a change-in-control policy applicable to a number of our senior executive officers,
including Messrs. Giromini, Smith, Ewald and Monahan, We determined that this policy was appropriate based on the
prevalence of similar policies within our industry, as well as the dynamic nature of the business environment in which
we operate. We also believe the change-in-control policy, similar to the severance provisions of Mr. Giromini’s
employment agreement, is an appropriate tool to motivate executive officers to exhibit the proper behavier when
considering potential business opportunities. By defining compensation and benefits payable under various merger and
acquisition scenarios, change-in-control agreements enable the NEOs to set aside personal financiad and career
objectives and focus on maximizing stockholder value. These agreements help to minimize distractions such as the
officer’s concern about what may happen to his or her position, and help to keep the officer objective in analyzing
opportunities that may arise. Furthermore, they ensure continuity of the leadership team at a time when- business
continuity is of paramount concern. Under the terms of his employment agreement as amended in January 2007,
Mr. Giromini will receive the greater of the benefits pursuant to our change-in-control policy or his employment
agreement, but not both.

Additional information regarding these provisions, including a definition of key terms and a quantification of
benefits that would be received assuming a triggering event on December 31, 2007, is set forth below under the heading
“Potential Payments upon Termination or Change-in-Control.”

Executive Severance Plan

We have adopted an Executive Severance Plan that provides for severance benefits for our officers, including
our NEOs, in the event we terminate their employment without cause. Under the plan, in the absence of an employment
agreement providing for superior benefits, our executives are eligible for a severance payment equal to the executive’s
base salary for a period of one month or, if the executive executes a general release, for a period up to 18 months. In
addition to the severance payment, cur NEOs are entitled to a lump sum amount to cover post-termination healthcare
premiums for the duration of the severance period. We determined this plan was appropriate based on the prevalence of
similar plans within our industry and its importance in attracting and retaining qualified executives. For a quanti-
fication of the benefits that would be received assuming termination of eligible NEOs on December 31, 2007, see the
heading “Potential Payments upon Termination or Change-in-Control” below.

Deferred Compensation Plan

We sponsor a non-qualified, unfunded deferred compensation plan that allows our directors and eligible
highly-compensated employees, including the NEOs, to voluntarily elect to defer certain forms of compensation prior
to the compensation being earned and vested. We make this opportunity available to our highly-compensated
employees as a financiat planning tool and as an additional method to save for retirement. Deferrals by executive
officers generally result in the deferral of our obligation to make cash payments or issue shares of our Common Stock
to those executive officers. Executive officers do not receive preferential earnings on their deferred compensation. Asa
result, we do not view eamings received on contributions to the deferred compensation plan as providing executives
with additional compensation. Participants in the Deferred Compensation Plan are general creditors of the Company,
See the Non-qualified Deferred Compensation Table below for additional information.
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Executive Life Insurance Program

Pursuant to the terms of his employment agreement, we maintain a life insurance policy on Mr. Giromini. We
have purchased and maintain this policy but provide Mr. Giromini with an interest in the death benefit. Mr. Giromini is
respensible for taxes on the income imputed in connection with this agreement under Internal Revenue Service rules.
Upon termination of employment, the iife insurance policy will be assigned to Mr. Giromini or his beneficiary. This
was a negotiated benefit entered into when Mr. Giromini began employment with the Company.

Deductibility Cap'on Executive Compensation

Under Section 162(m) of the Internal Revenue Code of 1986, as amended, and applicable Treasury
regulations, no tax deduction is allowed for anaual compensation in excess of $1,000,000 to the NEOs (other than
Mr. Smith, our Chief Financial Officer) listed in the Summary Compensation Table below. However, performance-
based compensation, as defined in the tax law, is fully deductible if the programs, among other requirements, are
approved by stockholders, the compensation is payable only upon attainment of pre-established, objective perfor-
mance goals and the board committee that establishes such goals consists only of “outside directors™ as defined for
purposes of Section 162(m). For 2007, all of the members of the Compensation Committee qualified as “outside
directors.” Our policy is to qualify our incentive compensation programs for full corporate deductibility to the extent
feasible and consistent with our overall compensation goals.

Compensation Committee Report

The Compensation Committee reviewed and discussed with management the Compensation Discussion and
Analysis set forth in this Proxy Statement. Based on the review and discussion, the Compensation Committee
recommended to the Board of Directors that the Compensation Discussion and Analysis be included in this Proxy
Statement and in the Wabash National Corporation Annual Report on Form 10-K for the fiscal year ended
December 31, 2007 (including through incorporation by reference to this Proxy Statement).

COMPENSATION COMMITTEE

David C. Burdakin
Martin C. Jischke
1.D. (Jim) Kelly
Stephanie K. Kushner
Larry J. Magee

Scott K. Sorensen
Ronald L. Stewart

Compensation Committee Interlocks and Insider Participation

The Compensation Committee of the Board of Directors in 2007 consisted of Dr. Jischke, Ms. Kushner, and
Messrs. Burdakin, Kelly, Magee, Sorensen and Stewart. None of these individuals is currently, or has.ever been, an
officer or employee of Wabash or any of our subsidiaries. In addition, during 2007, none of our executive officers
served as a member of a board of directors or on the compensation committee of any other entity that had an executive
officer serving on our Board of Directors or on our Compensation Committee.
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Summary Compensation Table
for the Year Ended December 31, 2007

The following table summarizes the compensation of the NEOs for the year ended December 31, 2007 and for

the year ended December 31, 2006. The NEOs are the Company’s Chief Executive Officer, Chief Financial Officer,
and the three other most highly compensated executive officers in 2007 as determined by taking the total compensation
calculated pursuant to the table below.

Non-Equity
Incentive Plan Stock Option All Other
: Salary Compensation !V Awards @ Awards ®* Compensation ™ Total
Name and Principal Position Year  ($) $ (%) (%) $ $
RICHARD J. GIROMINI 2007 620,000 - 233,233 226,946 56,985 1,137,164
' President, Chief Executive Officer 2006 451.000 - 138972 103.817 46.756 740,545
ROBERT J. SMITH 2007 300,000 36,000 87.874 101,300 27.210 552,384
Senior Vice President — Chief Financial 2006 292,615 - 74,637 68,970 24,333 460,555
Officer
lRCIDNEY P. EHRLICH 2007 293,668 30,000 86,339 77,990 26,224 514,221
Senior Vice President — Chief Technology 2006 285,057 - 72,380 52,095 23,843 433,381
'L Officer
BRUCE N. EWALD 2007 264,217 30,000 91,344 75,493 22,059 483,113
Senior Vice President — Sales and 2006 253,270 - 181,200 56,512 74,353 565,335
Marketing
p'iMOTHY J. MONAHAN 2007 251,231 30,000 87,089 81,907 22,959 473,186

. Senior Vice President — Human Resources

b e - . Lo . - -

N

(2)

)

@

Amounts reflected in this column reflect the personal components of the Short-Term Incentive Plan paid 1o
qualifying NEQOs. For additional information on our Short-Term Incentive Plan structure in 2007, sec the
Compensation Discussion and Analysis and the Grants of Plan-Based Awards Table below.

Amounts represent the compensation expense recognized by the Company for each NEO during 2007, as
computed in accordance with FAS 123(R), other than disregarding estimates based on service-based vesting
conditions. See Note 9 to the consolidated financial statements in the Company’s Annual Report for the year
ended December 31, 2007 regarding assumptions underlying valuation of equity awards.

Amounts in this column consist of: (i) payments with respect to our 401(k) Plan; (ii} matching contributions under
our Non-Qualified Deferred Compensation Plan (NQP); (iii) payments with respect to term life insurance for the
benefit of the respective officer; (iv) payments with respect to the Executive Life Insurance Plan; (v} for
Mr. Ewald, in 2006, reimbursement of relocation expenses, including a related tax gross-up, and tax accounting
services; and (vi) miscellaneous compensation or perquisites. These amounts for 2007 include:

Executive Life
NQP Match Insurance Plan

Name ($) $)
Richard J. Giromini . ... .... 25,431 20,602 @
Robert J. Smith . . .......... 13,828 -
Rodney P. Ehrlich. .. ........ 12,947 -
Bruce N.Ewald . ........... 10,569 -
Timothy J. Monahan......... 10,403 -

@ Mr. Giromini is provided with a stipend to pay for a universal life insurance policy. The premium paid was $12,167 with a tax gross up of
58,435,

As of January 1, 2007, Mr. Giromini was elevated to the position of President, Chief Executive Officer. Previously,
he held the position of President, Chief Operating Officer.
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Grants of Plan-Based Awards
for the Year Ended December 31, 2007

Al Other  All Other
I?:yemr“léﬂl;?;:li‘l];elzgg:mse A?a";):cll‘s: ‘;)wg::":i:: Exercise or D:(l;l:ﬂ;:ﬁr
Plan Awards Sharesol  Securjies  Phiceof  Stock and
Threshold  Torget Maximum Sto?k 3:]' Underlyi:‘nﬁ Option Option[ 5
(%} { (k3] Units Options Awards  Awards
Natne Grant Date ! (50)%  (1)%  (200%) # (#) ($/5h) &
Richard }. Giromini 3/242007 243,000 496000 992000 - - - -
512412007 - B - 40,000 - - 567,600
512412007 - - 90,000 14,19 631,800
Robert J. Smith 512412007 75000 150,000 300,000 - - - -
52472007 - - - 8,000 - - 113,520
52472007 - - - - 20,000 14.19 140,400
Rodney P. Ehrlich 5/24/2007 66,375 132,760 265,500 - - - -
52412007 - - - 8,000 - - 113,520 ‘}
$12472007 - - - - 18000 1419 126360
Bruce N, Ewald 512472007 59,850 119,700 239,400 - - -
572412007 - - - 12,000 - - 170,280
512472007 - - - 27,000 14.19 189,540
Timothy J. Monahan 52472007 56,925 113,850 227,700 - - - -
5/2412007 - - 12,000 - - 170.280
5/2472007 - - - 27,000 14.19 189,540

&)

(2)

(3)

“)

Ag discussed under “Equity Grant Practices” in the Compensation Discussion and Analysis above, the grant date
of equity awards is set by our Board of Directors and is a date that is on or after the Board of Directors or
Compensation Committee action approving or ratifying the award.

These columns show the range of cash payouts targeted for 2007 performance under our Short-Term Incentive
Plan as described in the section titled “Short Term Incentive Plan” in the Compensation Discussion and Analysis,
In 2007, the threshold set for the financial targets was not met, so no payments listed in this section were paid.
Consistent with the discussion in the Compensation Discussion and Anralysis section, and as shown in the
Summary Compensation Table in the “Non-Equity Incentive Plan Compensation” column, NEQs were awarded
for personal performance only in 2007. For a discussion of the performance metrics applicable to these awards,
see the above-referenced section of the Compensation Discussion and Analysis.

Amounts represent restricted stock awards granted pursuant to the Wabash National Corporation 2007 Omnibus
Incentive Plan that vest in full on the three-year anniversary of the date of grant. The recipient is entitled to receive
dividends on the unvested restricted stock when paid at the sume rate as the holders of our Common Stock.

Amounts represent stock option awards granted pursuant to the Wabash National Corporation 2007 Omnibus
Incentive Plan and vest in three equal installments over the first three anniversaries of the date of grant, Diividends
are not paid or accrued on the stock option awards.

The amounts shown in this column represent the full grant date fair market value of stock and option awards
granted in 2007, as determined pursuant to FAS 123(R).
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Narrative to Summary Compensation Table and Grants of Plan-Based Awards Table

For Mr. Giromini, the amounts disclosed in the tables above are in part a result of the terms of his employment
agreement. We have no other employment agreements with our NEOs.

Mr. Giromini’s Employment Agreement. Effective January 1, 2007, the Board appointed Mr. Giromini, to
serve as Chief Executive Officer and his employment agreement was amended. Below is a description of Mr. Giro-
mini’s employment agreements in effect since 2002,

In June 2002, we entered into an employment agreement with Mr. Giromini to serve as Chief Operating
Officer effective July 15, 2002 through July 15, 2003. The term of Mr. Giromini’s employment automatically renewed
for successive one-year periods unless and until either party provided written notice, not less than 60 days prior to the
end of the then current term, of their intent not to renew the agreement. Mr, Giromini’s initial base salary was $323,000
per year, subject to annual adjustments.

On January 1, 2007, in connection with Mr. Giromini becoming our Chief Executive Officer, we entered into
an amendment to his employment agreement to provide that Mr. Giromini’s title and duties will be that of the President
and Chief Executive Officer. The amendment provides that Mr. Giromini will receive an annual base salary of
$620,000 and is eligible for an annual incentive bonus targeted at 80% of his base salary, and which may range from 0%
to 160% of base salary. In addition, Mr. Giromini is entitled to payment of an additional sum to enable Mr. Giromini to
participate in an executive life insurance program. . .

A description of the termination provisions, whether or not fotlowing a change-in-control, and a quantifi-
cation of benefits that would be received by Mr. Giromini can be found under the heading “Potential Payments upon
Termination or Change-in-Control.”
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Name

Richarg J. Giromini

Robert J. Smith

iiodney P Ehslich

Bruce N. Ewald

;Tlmomy J. Monahan

QOutstanding Equity Awards at Fiscal Year-End

Dece_mber 31, 2007
Option Awards .

Stock Awards

Number of
Securities
Underlying
Unexercised
Options
Exercisable

(#

3453

10.000
3Nz

10,000

Number of
Securities
Underlying
Unexercised
Oplions
Unexercisable
#)

1727
8.366

o 18000

7433
27,000

1436
7.060
. 27,000

Equity
Incentive
Plan Awgards:
Number
of Securities
Underlying

Unexercised  Option
Unearned  Exercise
U Options . Price

# 1$)

8.65
9.03
23.90
2693
1651
14.19

23.90
24.65
2693
1681
14.19

21.56

9.03
23.90
2693
16.81
14.19

2541
16.81
14.19

20.15
- 23.90
- 26.93
- 16,81
= 14,19
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Option
Expiration
Date

52012
141712013
502014

3120t5
8016
242007

51202014
10/20/2014
31712015
5/18/2016
52472017

92009
7203
520020 4
e s
518120 6
52420.7

32112015
51812016
52412017

HP2772013
5072014
Hnms
5/18/2016
312412017

Number of
Shares or
Units of
Stock That
Have Not
Vested
(#}

3996 @
9,460
6,140
40.000 153

Market
Value of
Shares or
Units of
Stock That
Rave Not
Vested !
%)

30279
72,147
47,217
307,600

Ptan Awards:
Number of

Shares, Units

Rights That

Equity

Incentive

Unearned

or Other

Have Not
Vested ¥

#)

3175

Equity
Incentive
Fian Awards:
Market
or Payout
Value of
Unearoed
Shares, Units
or Other
Rights That
Have Not
Vested

%




(1) The vesting date of each service-based option award that is not otherwise fully vested is listed in the table below by expiration date:

Expiration Date Vesting Schedule and Date
OTR005. March 7, 2008
SSABG. ... L. Two equal installments on May 18, 2008
and 2009
s24RM7. L. Three equal installments on May 24, 2008,

2009 and 2010

With regard to Messrs. Giromini, Smith, Ehrlich and Monahan, stock options are subject to accelerated vesting as they are relirement eligible in
" aecordance with the Company’s Retirement Benefit Plan and the 2007 Omnibus Incentive Plan. Their options will vest on January 1 in the year
the options would otherwise vest, and the vesting dates above represent when they may be exercised.

(2) Have and will vest in two installments on January 1, 2008 and 2009, as retirement eligible in accordance with the Retirement Benefit Plan and
the 2007 Omnibus Incentive Plan.

(3} Have and will vest in three instaliments on January 1, 2008, 2009 and 2010, as retirement eligible in accordance with the Retirement Benefit
Plan and the 2007 Omnibus Incentive Plan.

{4) Vest on a pro-rata basis over the three-year vesting period until May 18, 2009 as retirement eligible in accordance with the Retirement Benefit
Plan and the 2007 Omnibus Incentive Plan.

{5} Veston a pro-rata basis over the three-year vesting period until May 24, 2010 as retirement eligible in accordance with the Retirement Benefit
Plan and the 2007 Omnibus Incentive Plan.

(6} Vest on May 18, 2009.
(7) Vest on May 24, 2010.

(8) Calculated by multiplying the closing price of our Common Stock on December 31, 2007, or $7.69, by the number of shares or units, as
applicable.

(9 The performance share units vest based on the achievement of financial targets over the course of a three-year performance cycle. For awards
made in 2006, covering the period from 2006 through 2008, 50% of the award is based on our achievement of a targeted return on invested
capitat and 50% of the award is based on our achievement of 4 targeted gross profit margin. The number of shares to be issued decreases or
increases based on whether and by how much targets are achieved. Units vest on May 18, 2009.
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The following table sets forth information concerning the exercise of options and the vesting of stock awards

during 2007 by each of the NEOs:

Option Exercises-and Stock Vested
Option Awards

Stock Awards

Number of Shares Number of Shares
Acquired on Value Realized = Acquired on Value Realized
Exercise on Exercise Vesting on Vesting
Name (#) $ #) $)
Richard J. Giromini = . = R - . - . o 1,385 . 28337
Robert J. Smith - - 835 11,890
Rodney P. Ehrlich ~ ~~ L S - 1,002 0 .. 14,268 |
Bruce N. Ewald - - 8,492 193,500
Timothy J. Monahan ~ .. = == | . - o - C629 L 12,360

" Value based on closing stock price on date of vesting.

Eligible highly-compensated employees, including the NEOs, may defer receipt of all or part of their cash
compensation (base salary and annual incentive compensation) under the non-qualified deferred compensation pian.
Amounts deferred under this program are invested among the investment funds listed in the Service Agreement for the
program from time to time pursuant to the participant’s direction and participants become entitled to the returns on
those investments. Prior to 2003, participants could elect to receive the funds in a lump sum or in up to 10 annual
installments following retirement, but could not make withdrawals during their employment, except in the event of
hardship as approved by the Company. A new plan, effective January 1, 2008, allows limited in-service distributions.
The deferred compensation plan is unfunded and subject to forfeiture in the event of bankruptcy.

The following table sets forth information concerning NEOs’ contributions and earnings with respect to the

Company’s non-qualified deferred compensation plan:

Non-Qualified Deferred Compensation

3)

Executive Registrant Agpgrepate
Contribution in Contributions in Aggregate Earnings Withdrawals / Aggregate Balance

last FY 1 last FY & in last FY Contributions at Last FYE ¢
Name 6] %) % 3} b))
RichardJ. Giromini  ~ C3L000 0 25431 0 25526 R 354,651
Robert I. Smith 24,000 12,388 12,807 - 128,245
Rodney P. Ehrlich. 29367 S11,747 11,694 - . _ 183757
Bruce N. Ewald 13,211 10,569 2,004 - 38,526
Timothy J. Monahan . 12,561 o403 0 14014 - D 204315

(1}

also included in the salary column in the Summary Compensation Table above.

Amounts reflected in this column represent a portion of each NEQ’s salary deferred in 2007. These amounts are

@ The amounts in this column are aiso included in the Summary Compensation Table above in the All Other

Compensation column as the NQP match on regular earnings for 2007.

) The following represents the extent to which the amounts reported in the aggregate balance column were
previously reported as compensation to our NEOs in our Summary Compensation Table in 2006 and 2007:

2007 2006
Name (%) ‘($)
Richard J. Giromini ................ 56,431 40,590
Robert J.Smith. . .................. 36,388 26,336
Roduey P. Ehrlich. . ................ 41,114 68,413
Bruce NNEwald ................... 23,780 -
Timothy J. Monahan. . .............. 22,965 21,576
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Potential Payments on Termination or Change-in-Control

The section below describes the payments that may be made to NEOs in connection with a change-in-control
or pursuant to certain termination events.

Executive Severance Plan. In the absence of an employment agreement that provides for superior benefits,
our Executive Severance Plan provides severance benefits to our officers, including our NEOs, in the event we
terminate their employment without cause. Under this plan, our NEOs are eligible for a severance payment, on a bi-
weekly basis, equal to the NEQ's base salary for a period of one month or, if the executive executes a general release,
for a period of up to 18 months. In addition to the severance payment, the executive is entitled to receive a lump sum
amount equal to his or her COBRA healthcare premiums for the duration of the severance period,

Change-in-Control. 'We provide severance pay and benefits in connection with a “change-in-control” and
Qualifying Termination, as defined below, to some of our executives, including all of the NEQs, in accordance with the
terms of a change-in-contrel policy that we adopted in December 2005, Benefits under the policy are payable in the event
of a termination within twelve months after a change-in-control that is either by Wabash without “cause” or by the
executive for “good reason” (a “Qualifying Termination”), In the case of Mr. Giromini, he will not receive payments
under our change-in-control policy if he is entitled to greater benefits under the terms of his employment agreement, as
described below. An executive must execute a release in favor of the Company to receive benefits under the policy.

In the case of Mr. Giromini, the benefits under the policy upon a Qualifying Termination are a severance
payment of two times base salary plus two times his target bonus for the year in which the Qualifying Termination
occurs. In addition, a payment will be made for a pro-rata portion of his target bonus for the current year, and health
benefits will be continued for two years (or until comparable coverage is obtained by him).

In the case of our NEQs, other than Mr. Giromini, the benefits under the policy upon a Qualifying Termination
are a severance payment of one and one-half times base salary plus one and one-half times the executive’s target bonus
for the year in which the Qualifying Termination occurs, In addition, a payment will be made for a pro-rata portion of
the executive’s target bonus for the current year, and health benefits will be continued for one and one-half years (or
until comparable coverage is obtained by the executive).

Mr. Giromini's Agreement. Mr. Giromini’s employment agreement has certain provisions that provide for
payments to him in the event of the termination of his employment or in the event of a termination of his employment in
connection with a change-in-control.

s Termination for cause or without good reason — In the event that Mr. Giromini’s employment is terminated
for “cause” or without “good reason” (each as defined below), we will-pay the compensation and benefits
otherwise payable to him through the termination date of his employment. However, Mr. Giromini shall not
be entitled to any bonus payment for the fiscal year in which he is terminated without cause.

* Termination by reason of death or disability — 1f Mr. Giromini’s employment is terminated by reason of
death or disability, we are required to pay to him or his estate, as the case may be, the compensation and
benefits otherwise payable to him through his date of termination, and a pro-rated bonus payment for the
portion of the year served, In addition, Mr. Giromini, or his estate, will maintain all of his rights in
connection with his vested options.

= Termination without cause or for good reason — In the event that we terminate Mr. Giromini’s employ-
ment without “cause,” or he terminates employment for “good reason,” we are required to pay to him his
then current base salary for a period of two years. During such two-year period, or until Mr. Giromini is
eligible to receive benefits from another employer, whichever is longer, the Company will provide for his
participation in a health plan and such benefits will be in addition to any other benefits due to him under
any other health plan. In addition, Mr. Giromini will maintain his rights in connection with his vested
options. Furthermore, if Mr. Giromini’s termination occurs at our election without cause, he is entitled to
receive a pro-rata portion of his bonus for the year in which he is terminated.

» Termination without cause or for good reason in connection with a change-in-control — In the event that
we terminate Mr. Giromini’s employment without “cause,” or he terminates employment for “good
reason,” within 180 days of a “change of control” {as defined below) we are required to pay to him a sum
equal to three times his then base salary plus his target bonus for that fiscal year. We are also required to
pay to him the compensation and benefits otherwise payable to him through the last day of his
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employment. In addition, any unvested stock options or restricted stock held by Mr. Giromini shall
immediately and fully vest upon his termination. Furthermore, at our election, we are required te either
continue Mr. Giromini’s benefits for a period of three years following his termination or pay him a lump
sum payment equal to three years’ premiums (at the rate and coverage level applicable at termination)
‘under our health and dental insurance policy plus three years’ premiums under our life insurance policy.
Any change of conirol payment that becomes subject to the excise tax imposed by Section 4999 of the
Internal Revenue Code or any interest or penalties with respect to such excise tax, including any additional
excise tax, interest or penalties imposed on the restorative payment, requires that we: make an additional
restorative payment to Mr. Giromini that will fund the payment of such taxes, interest and penalties.

The payments and benefits payable to Mr. Giromini described above are contingent upen his execution of a
negotiated general release of all claims. Mr, Giromini has agreed not to compete with us during the term of his
agreement and for a period of two years after termination for any reason.

As provided for under the Company’s change-in-control policy and his employment agreement, Mr. Giromini,
upon a change-in-control, is entitled to receive benefits under either the change-in-control policy or his employment
agreement, but not both.

For purposes of Mr. Giromini’s employment agreement, the following definitions apply:

+ “Change of Control” means:

Any person becomes the beneficial owner of 50% or more of the combined voting power of our
outstanding Common Stock;

During any two-year period, individuals who at the beginning of such period constitute the Board
of Directors, including any new director whose election resulted from a vacancy on the Board of
Directors caused by the mandatory retirement, death, or disability of a director and was approved
by a vote of at least two-thirds of the directors then still in office who were directors at the
beginning of the period, cease for any reason to constitute a majority of the Board of Directors;

We consummate a merger or consolidation with or into another company, the result of which is
that our stockholders at the time of the execution of the agreement to merge or consolidate own
less than 80% of the total equity of the company surviving or resulting from the merger or
consolidation, or of a company owning 100% of the total equity of such surviving or resulting
company;

The sale in one or a series of transactions of all or substantially all of our assets;

Any person has commenced a tender or exchange offer, or entered into an agreement or received
an option to acquire beneficial ownership of 50% or more of our common stock, unless the Board
of Directors has made a reasonable determination that such action does not constitte and will not
constitute a change of control; or

There is a change of control of a nature that would generally be required to be reported under the
requirements of the Securities and Exchange Commission, other than in circumstances specif-
ically covered above.

» “Good Reason” means:

A material diminishment of Mr. Giromini’s positien, duties, or responsibilities;

The assignment by us to him of substantial additional duties or responsibilities that are
inconsistent with the duties or responsibilities then being carried out by him and which are
not duties of an executive nature;

A material breach of the employment agreement by us, and our failure to cure such breach within
20 business days of written notice specifying the breach;

Material fraud on our part; or

Discontinuance of the active operation of our business, or our insolvency, or the filing by or
against us of a petition in bankruptcy or for reorganization or restructuring pursvant to applicable
insolvency or bankruptcy law.
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Payment and Benefit Estimates

The table below was prepared o reflect the estimated payments that would have been made pursuant to the
policies and agreements described above. Except as otherwise noted, the estimated payments were calculated as
though the applicable triggering event occurred and the NEO’s employment was terminated on December 31, 2007,
using the share price of $7.69 of our Common Stock as of December 31, 2007,

Aggregate Accelernted Yesting of Equity Yalue Wellare Par;:}l:ute
Severance Performance Restricted Stock Beneflts Gross-up
Pay Shares Stock Options  Contingation Payment Total |
Executive 4] ($) $) (4] &3] [£3] {5}
Richard J. Giromini’ ] o o : ‘ IR !
Termination without cause or hy
' executive for goodreason . . ... ... ... ... 2,232,000 - - - 116,373 - 2,348,373 [
Termination following a
change-in-control. . .. ... ... e . 2,356,000 97.603 . 418,636 - 174,559 845,182 3,892,040
Robert ). Smith
Termination without cause or hy
executive forgood reason . . . ... ... ... .. 450,000 - - - 18,383 - 468.383
Termination following a
change-in-control. .. .. ... ... L 675,000 64,904 123117 - 18,383 - 881,404
Rodney P. Ehrlich
Termination withoul cause or by
executive forgood reason ., .. ... L. 442,500 - - - 12,972 . 455,472
Termination following a
change-in-conwol. . .................. 442,500 49,600 119472 - 12972 - 624.544
Bruce N. Ewald
Termination without cause or by o
executive forgoodreason . . . ... ... ... .. 399.000 - - - 18,252 - 417,252 o)
Termination following a 3 ‘
change-in-control. . . .. ............... 578,550 44,064 113,581 - 18,252 - 754,447 > 1
] - - - - ’ -
Timothy J. Monahan W
Termination without cause or by -+
executive for good reason ., ... ... ... ... 379,500 - - - 18,252 - 397,752 8
Termination following a 1
chanpe-incontrol, . . ... ... .. ... 550.275 4].834 140.935 - 18,252 - 751,296 3
. s . L : . . . ; .- . @
-
-

General Assumptions.

* The amounts shown do not include distributions of plan balances under the Wabash National Deferred
Compensation Plan. Those amounts are shown in the Nonqualified Deferred Compensation table.

» No payments or benefits are payable or due upon a voluntary termination or termination for cause, other
than amounts already earned.

* Bonus amounts payable are at the target level.

Equity-based Assumptions.

» All performance-based restricted stock and service-based restricted stock are treated as fully earned, and
the period of restriction lapses upon the triggering event.

» Performance-based restricted stock shares treated as earned at the target level.

» For all NEOs, all unexercisable options accelerate and become exercisable upon termination following a
change of control event; however, as of December 31, 2007, all such unexercisable shares of the NEOs had
no value upon their becoming exercisable on such date.
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PROPOSAL 2

Ratification of Appointment of Independent Registered Public Accounting Firm
Independent Registered Public Accounting Firm

The Audit Committee of the Board of Directors has appointed the accounting firm of Emst & Young LLP the
independent registered public accounting firm for the Company for the year ending December 31, 2008. Ernst &
Young acted as our independent auditors for the year ended December 31, 2007. Representatives of Ernst & Young are
expected to be present at the Annual Meeting and will have an opportunity to make a statement if they desire and are
expected to be available to respond to appropriate questions. The Audit Committee is responsible for hiring,
compensating and overseeing the independent registered public accounting firm, and reserves the right to exercise
that responstbility at any time. If the appointment of Emst & Young is not ratified by the stockholders, the Audit
Committee is not obligated to appoint other registered public accounting firm, but the Audit Comimittee will give
consideration to such unfavorable vote.

THE BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE “FOR” RATIFICATION OF THE
APPOINTMENT OF ERNST & YOUNG LLP AS THE COMPANY’S INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM.

Principal Accounting Fees and Services

The fees billed by Ernst & Young for prdfessional services provided to us for the years ended December 31,
2007 and December 31, 2006 were as follows:

FEE CATEGORY 2007 2006
{($ in thousands)
Audit Fees 51477 $1,958
Audit-Rzlated Fees 177 79
Tax Fees - 40
All Other Fees l 150
Total Fees $1.655 $2,227

Audit Fees. Consist of fees billed for professional services rendered for the audit of our consolidated
financial statements, review of the interim consolidated finrancial statements included in quarterly reports and services
provided by Ernst & Young in connection with our securities offerings and registration statements.

Audit-Related Fees. Consist of fees billed for assurance and related services that are reasonably related to
the performance of the audit or review of our consolidated financial statements and are not reported under “Audit
Fees.” In 2006 and 2007, these services included audits of benefit plans, audits, accounting consultation and other
audit-related services.

Tux Fees. Consist of fees billed for professional services for tax compliance, tax advice and tax planning. In
2006, these services include assistance related to state tax filing and incentives reviews of corporation tax filings,
consulting or net operating loss treatments, and review of tax audits.

All Other Fees. Consisis of fees for services provided by Ernst & Young that are not included in the service
categories reported above,

In 2007, all Ernst & Young fees were pre-approved by the Audit Committee pursuant to the policy described
below. After consideration, the Andit Committee has concluded that the provision of non-audit services by Ernst &
Young to Wabash is compatible with maintaining the independence of Emst & Young.

Pre-Approval Policy for Audit and Non-Audit Fees

The Audit Committee has sole authority and responsibility to select, evaluate, and if necessary replace the
independent auditor. The Audit Committee has sole authority to approve all audit engagement fees and terms, and the
Committee, or a member of the Committee, must pre-approve any non-audit service provided to the Company by the
Company’s independent auditor. The Committee reviews the status of each engagement at its regularly scheduled
meetings. In 2007, the Committee pre-approved all services provided by the independent auditor. The independent
auditor provides an engagement letter in advance of the meeting of the Audit Committee that occurs in connection with
our annual meeting of stockholders, outlining the scope of the audit and related audit fees.

32




Audit Committee Report

THE FOLLOWING REPORT OF THE AUDIT COMMITTEE DOES NOT CONSTITUTE SOLICITING
MATERIAL AND SHOULD NOT BE DEEMED FILED OR INCORPORATED BY REFERENCE INTO ANY
OTHER FILING BY US UNDER THE SECURITIES ACT OF 1933 OR THE SECURITIES EXCHANGE ACT OF
1934, EXCEPT TO THE EXTENT WE SPECIFICALLY INCORPORATE THIS REPORT.

The Audit Committee of the Board of Directors in 2007 consisted of Ms, Kushner, Dr. Jischke, and
Messrs. Magee and Sorensen. The Committee’s responsibilities are described in a written charter adopted by the Board
of Directors in February 2003. The charter is available on our website at www.wabashnational.com or by writing to us
at Wabash National Corporation, Attention: Corporate Secretary, P.O. Box 6129, Lafayette, Indiana 47903.

As part of its ongoing activities, the Audit Committee has:

» Reviewed and discussed with management our audited consolidated financial statements for the year
ended December 31, 2007;

» Discussed with Ernst & Young, our independent auditors for 2007, the matters required to be discussed by
Statement on Auditing Standards No. 61, Communication with Audit Committees, as currently in
effect; and

« Received the written disclosures and the letter from the independent auditors required by Independence
Standards Board Standard No. 1, Independence Discussions with Audit Committees, as currently in effect,
and has discussed with the independent auditors their independence.

On the basis of these reviews and discussions, the Audit Committee recommended that our audited
consolidated financial statements be included in our Annual Report on Form 10-K for the year ended December 31,
2007, for filing with the SEC,

AUDIT COMMITTEE
Stephanie K. Kushner
Martin C. Jischke

Larry J. Magee
Scott K. Sorensen
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General Matters

Availability of Certain Documents

A copy of our 2007 Annual Report on Form 10-K is enclosed with the mailing of this Proxy Statement. You
also may obtain additional copies without charge and without the exhibits by writing to: Wahash National
Corporation, Attention: Corporate Secretary, P.O. Box 6129, Lafayette, Indiana 47903. These documents also are
available through our website al www.wabashnational.com.

The charters for our Audit, Compensation and Nominating and Corporate Governance Committees, as well as
our Corporate Governance Guidelines and our Code of Business Conduct and Ethics, are available on the Investors
page of the Company Info section of our website at www.wabashnational.com and are available in print without charge
by writing to: Wabash National Corporation, Attention: Corporate Secretary, PO, Box 6129, Lafayette, Indiana 47903,

Stockholder Proposals and Nominations

Stockholder Proposals for Inclusion in 2009 Proxy Statement. To be eligible for inclusion in the proxy
statement for our 2009 annual meeting, stockholder proposals must be received by the Company’s Corporate Secretary
no later than the close of business on December 29, 2008. Proposals should be sent to Wabash National Corporation,
Attention: Corporate Secretary, P.O. Box 6129, Lafayette, Indiana 47903 and follow the procedures required by
Rule 14a-8 of the Securities Exchange Act of 1934.

Stockholder Director Nominations and other Stockholder Proposals for Presentation at the 2009 Annual
Meeting. Under our Bylaws, written notice of stockholder nominations to the Board of Directors and any other
business proposed by a stockholder that is not to be included in our proxy statement must be delivered to the
Company’s Corporate Secretary not less than 90 nor more than 120 days prior to the first anniversary of the preceding
year’s annual meeting. Accordingly, any stockholder who wishes to have a nomination or other business considered at
the 2009 annual meeting of stockholders must deliver a written notice (containing the information specified in our
Bylaws regarding the stockholder, the nominee and the proposed action, as appropriate) to the Company’s Corporate
Secretary between January 15, 2009 and February 14, 2009. SEC rules permit management to vote proxies in its
discretion with respect to such raatters if we advise stockholders how management intends to vote. A nomination or
other proposal will be disregarded if it does not comply with the above procedure and any additional requirements set
forth in our Bylaws. Please note that these requirements are separate from the SEC’s requirements to have your
proposal included in our proxy materials.

Other Matters

As of the date of this Proxy Statement, the Board of Directors does not intend to present at the Annual Meeting
any matters other than those described in this Proxy Statement and does not know of any matters that will be presented
by other parties. If any other matter is properly brought before the meeting for action by the stockholders, proxies in the
enclosed form returned to Wabash will be voted in accordance with the recommendation of the Board of Directors or,
in the absence of such a recommendation, in accordance with the judgment of the proxy holder.

By Order of the Board of Directors

4t

Lawrence M. Cucuric
Senior Vice President General Counsel
and Corporate Secretary

April 15, 2008
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The aggregate market value of voting stock held by non-affiliates of the registrant as of June 30, 2007 was $439,528,168
based upon the closing price of the Company’s common stock as quoted on the New York Stock Exchange composite tape on
such date.

The number of shares cutstanding of the registrant’s common stock as of February 11, 2008 was 30,697,900.

Part 1II of this Form 10-K incorporates by reference certain portions of the registrant’s Proxy Statement for its Annual
Meeting of Stockholders to be filed within 120 days after December 31, 2007.
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FORWARD LOOKING STATEMENTS

This Annual Report contains “forward-looking statements” within the meaning of Section 27A of the
Securities Act and Section 21E of the Securities Exchange Act of 1934 (the “Exchange Act”). Forward-
looking statements may include the words “may,” “will,” “estimate,” “intend,” “continue,” “believe,” “expect,”
“plan” or “anticipate” and other similar words, Qur “forwarding-looking statements” include, but are not limited to,
statements regarding:

= our business plan;

» our expected revenues, income or loss and capital expenditures;
+ plans for future operations;

» financing needs, plans and liquidity;

« our ability to achieve sustained profitability;

* reliance on certain customers and corporate relationships;
» availability and pricing of raw matenals;

* availability of capital,

* dependence on industry trends;

« the outcome of any pending litigation;

* export sales and new markets;

« engineering and manufacturing capabilities and capacity; -
* acceptance of new technolegy and products;

» government regulation; and

+ assumptions relating to the foregoing.

Although we believe that the expectations expressed in our forward-looking statements are reasonable, actual
results could differ materially from those projected or assumed in our forward-looking statements. Our future
financial condition and results of operations, as well as any forward-looking statements, are subject to change and
are subject to inherent risks and uncertainties, such as those disclosed in this Annual Report. Each forward-looking
statement contained in this Annual Report reflects our management’s view only as of the date on which that forward-
looking statement was made. We are not obligated to update forward-looking statements or publicly release the
result of any revisions to them to reflect events or circumstances after the date of this Annual Report or to reflect the
occurrence of unanticipated events,

Currently known risks and uncertainties that could cause actual results to differ materially from our
expectations are described throughout this Annual Report, including in “Item 1A. Risk Factors” We urge you
to carefully review that section for a more complete discussion of the risks of an investment in our securities.

PART I
ITEM I — BUSINESS

2% g

Wabash National Corporation (“Wabash,” “Company,” “us,” “we” or “our”) is one of North America’s leaders
in designing, manufacturing and marketing standard and customized trick trailers and related transportation
equipment. Founded in 1985 as a start-up, Wabash has had annual sales of over $1 billion for each of the last four
years. We believe our success has been the result of our longstanding relationships with our core customers, our
demonstrated ability to attract new customers, our broad and innovative product lines, our technological leadership
and our large distribution and service network. Our management team is focused on revenue growth through
product innovation, expansion of our customer base and the low-cost production of quality trailers through
continuous improvement, strategic sourcing opportunities and lean manufacturing initiatives.
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We seek to identify and produce proprietary products that offer exceptional value to customers with the
potential 1o generate higher profit margins than those of standardized products. We believe that we have the
engineering and manufacturing capability to produce these products efficiently. We introduced our proprietary
composite product, DuraPlate®, in 1996. Composite trailers have achieved widespread industry acceptance
accounting for approximately one out of every three dry van trailers sold in 2007. For the last four years, sales
of our DuraPlate® trailers represented approximately 90% of our total new dry van trailer sales. We are also a
competitive producer of standardized sheet and post and refrigerated trailer products and strive to become the low-
cost producer of these products within our industry. In March 2006, we acquired Transcraft Corporation, a
manufacturer of flatbed and dropdeck trailers, as part of our commitment to expand our customer base and extend
our market leadership. We expect to continue a program of product development and selective acquisitions of
quality proprietary products that further differentiate us from our competitors and increase shareholder value.

We market our transportation equipment under the Wabash®, DuraPlate®, DuraPlateHD®, FreightPro®,
ArcticLite®, RoadRailer®, Transcraft®, Eagle®, Eagle 11® and D-Eagle® trademarks directly to customers,
through independent dealers and through our factory-owned retail branch network. Historically, we have
focused on our longstanding core customers representing many of the largest companies in the trucking
industry. Our relationships with our core customers have been central to our growth since inception. Beginning
in 2003, we have actively pursued the diversification of our customer base by focusing on what we refer to as the
mid-market. These carriers, which represent approximately 1,250 carriers, operate fleets of between 250 to 7,500
trailers, which we estimate in total account for approximately one million trailers.

Longstanding core custorners include — Averitt Express, Inc.; Crete Carrier Corporation; FedEx Corporation;
Heartland Express, Inc.; J.B. Hunt Transport Services, Inc.; Interstate Distributor Co.; Knight Transportation, Inc.;
Old Dominion Freight Lines, Inc.; SAIA Motor Freightlines, Inc.; Schneider National, Inc.; Swift Transportation
Corporation; U.S. Xpress Enterprises, Inc.; Werner Enterprises, inc.; and YRC Worldwide, Inc.

Mid-market customers include — Alliance Shippers, Inc.; Aurora LLC; C&S Wholesale Grocers, Inc.; CR
England, Inc.; Celadon Group, Inc.; Con-way Truckload (formerly CFI); Cowan Systems, LLC; Frozen Food
Express Industries, Inc.; Gordon Trucking, Inc.; Landair Transport, Inc.; New Penn Motor Express, Inc.; Prime, Inc.
Roehl Transport, Inc.; Star Transport, Inc.; USA Logistics; USF Corporation; and Xtra Lease, Inc.

QOur 11 factory-owned full service retail branches provide additional opportunities to distribute our products
and also offer nationwide services and support capabilities for our customers. In addition, we maintain four used
fleet sales centers to focus on selling both large and small fleet trade packages to the wholesale market. The retail
sale of new and used trailers, aftermarket parts and service through our retail branch network generally provides
enhanced margin opportunities. We also utilize a network of approximately 25 independent dealers with
approximately 50 locations throughout North America to distribute our van trailers. In addition, we distribute
our flatbed and dropdeck trailers through a network of over 80 independent dealers with approximately 110
locations throughout North America,

Wabash was incorporated in Delaware in 1991 and is the successor by merger to a Maryland corporation
organized in 1985. We operate in two reportable business segments: (1) manufacturing and (2) retail and
distribution. Financial results by segment, including information about revenues from customers, measures of
profit and loss, total assets, and financial information regarding geographic areas and export sales are discussed in
Note 13, Segments and Related Information, of the accompanying Consolidated Financial Statements. Our internet
website is www.wabashnational.com. We make our electronic filings with the SEC, including our annual reports on
Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K and amendments to these reports available
on our website free of charge as soon as practicable after we file or furnish them with the SEC. Information on the
website is not part of this Form 10-K.

Strategy

We are committed to a corporate strategy that seeks to deliver strong profitability and maximizes shareholder
value by executing on the core elements of our strategic plan:

* Value Creation. We intend to continue our focus on improved earnings and cash flow.

4




Operational Excellence. We are focused on reducing our cost structure by adhering to continuous improvement and
lean manufacturing initiatives.

« People. We recognize that in order to achieve our strategic goals we must continue to develop the organization’s skills to
advance our associates capabilities and to attract talented people.

« Customer Focus. 'We have been successful in developing longstanding relationships with core customers and we intend
to maintain these relationships while expanding new customer relationships through the offering of tailored
transpottation solutions to create new revenue opportunities.

Innovation. We intend to continue to be the technology leader by providing new differentiated products and services
that generate enhanced profit margins.

Corporate Growth. We intend to expand our product offering and competitive advantage by entering new markets and
acquiring strong brands to grow and diversify the Company.

Industry and Competition

Trucking in the United States (U.S.), according to the American Trucking Association (ATA), was estimated to be a
$646 billion industry in 2006 (the latest date such information is available), leading all other modes of transportation. ATA
estimates that approximately 69% of all freight tonnage is carried by truck at some point during its shipment, accounting for
approximately 84% of freight industry revenues, Trailer demand is a direct function of the amount of freight to be transported. As
the economy improves, it is forecasted that truck carriers will need to both expand and replace their fleets, which typically results
in increased trailer orders. According to A.C.T. Research Co., LLC (ACT), there are approximately 3.0 million trailers in use
today and total trailer replacement demand is estimated at approximately 185,000 trailers per year.

Transportation, including trucking, is a cyclical industry in the U.S. Transportation has experienced three cycles over the
last 20 years, Truck freight tonnage, according to ATA statistics, has been negative year-over-year since mid-2006. Recent data
suggests that while freight tonnage is not increasing, it does not seem to be weakening. Three U.S. economic downturns have
occurred during the last 20 years and in each instance the decline in freight tonnage preceded the general economic decline by
approximately two and a half years and its recovery has generally preceded that of the economy as a whole. The trailer industry
generally follows the transportation industry, experiencing cycles in the early and late 90% lasting approximately 58 and
67 months, respectively. The current cycle began in early 2001 and is believed to be at or approaching bottom. In our view, an
upturn in the trailer industry will require improvements in general freight demand and a recovery of the housing market.

Wabash, Great Dane and Utility are generally viewed as the top three trailer manufacturers and have accounted for greater
than 50% of new trailer market share in recent years, including approximately 56% in 2007. In 2007, our market share of total
trailer production was approximately 21%. Trailer differentiation is made primarily through superior products, customer
relationships, service availability and cost.

The table below sets forth new trailer production for Wabash, its largest competitors and for the trailer industry as a whole
within North America. The data represents all segments of the market, except containers and chassis. Since 2002, we have
primarily participated in the van segment of the market. Van production has grown from a low of approximately 96,000 units in
2002 to a high of approximately 198,000 units in 2006. In 2007, van trailer production amounted to 151,000 units. During this
period, our market share for van trailers has been approximately 27%.

2007 2006 2005 2004 2003 2002

Wabash(" 46,000 60,000 52,000 48,000 - 36,000 27,000

Great Dane 48000 60,000 55000 55000 41,000 33,000 %
Utility 31,000 37,000 34,000 31,000 24,000 18,000 3
Hyundai Translead 13,000 14,000 12,000 9,000 9,000 5,000 S
Stoughton 11,000 19,000 17,000 15,000 9,900 10,000 =
Other principal producers 20,000 40,000 34,000 33,000 25,000 23,000 g ‘
Total Industry 222,000 283,000 245000 228,000 174,000° 140,000 '8
" Does not include approximately 700, 2,300, 1,500, 1,300 and 6,000 intermodal containers in 2006, 2005, 2004, 2003 and 2002, respectively. —_

@ The 2006 production includes Transcraft volumes on a full-year pro forma basis.
' Data revised by publisher in 2007.
@ Data revised by publisher in 2004.
) Data revised by publisher in 2005.
Sources: Individua! manufacturer information, some of which is estimated, provided by Truiler Body Builders Maguzine.
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Competitive Strengths
We believe our core competitive strengths include:

+ Long-Term Core Customer Relationships — We are the leading provider of trailers 1o a significant number
of top tier trucking companies, generating a revenue base that has helped to sustain us as one of the market
leaders.

Innovative Product Offerings — Our DuraPlate® proprietary technology offers what we believe to be a
superior trailer, which commands premium pricing. A DuraPlate® trailer is a composite plate trailer using
material that contains a high-density polyethylene core bonded between a high-strength steel skin. We
believe that the competitive advantages of our DuraPlate” trailers compared to standard trailers include the
following:

Extended Service Life — operate three to five years longer;

Lower Total Cost of Ownership — less costly to maintain;

Less Downtime — higher utilization for fleets;

Extended Warranty — warranty period for DuraPlate® panels is ten years; and

Improved Resale — higher trade-in values.

We have been building DuraPlate® trailers for over 11 years, and have sold approximately 340,000 units.
This proven experience, combined with ownership and knowledge of the DuraPlate® panel technology, will
help ensure continued industry leadership in the future. We have also successfully introduced innovations in
our ArcticLite® refrigerated trailers and other product lines. For example, we introduced the DuraPlateHD®
trailer and the FreightPro® sheet and post trailer in 2003.

» Significant Market Share and Brand Recognition — We have been one of the two largest manufacturers of
trailers in North America since 1994, with one of the most widely recognized brands in the industry. We
believe we are currently one of the largest producers of van trailers in North America. Our Transcraft
subsidiary, acquired in March 2006, has been the second leading producer of platform trailers over this time
period.

* Committed Focus on Operational Excellence — Safety, quality, on-time delivery, productivity and cost
reduction are the core elements of our program of continuous improvement. We currently maintain an [SO
14001 registration of our Environmental Management System.,

» Technology — We are recognized by the trucking industry as a leader in developing technology to reduce
trailer maintenance. During 2007, we introduced to our customers fuel saving technologies on DuraPlate®
trailers with the Smartway® certification, as approved by the U.S. Environmental Protection Agency. In
2006, we introduced a high performance liner for our refrigerated trailers, which helps reduce interior
damage and associated maintenance costs. Also in 2006, we introduced a DuraPlate® trailer built on our new
semi-automated Alpha production line. This technology has changed the way that trailers are traditionally
manufactured and increases both efficiency of manufacturing and the quality of finished products.

* Corporate Culture — We benefit from a value driven management team and dedicated workforce.

» Extensive Distribution Network — Qur 15 factory-owned retail branch locations extend our sales network
throughout North America, diversifying our factory direct sales, providing an outlet for used trailer sales and
supporting our national service contracts. Additionally, we utilize a network of approximately 25
independent dealers with approximately 50 locations throughout North America to distribute our van
trailers, and our Transcraft distribution network consists of over 80 independent dealers with approximately
110 locations throughout North America.




Regulation

Truck trailer length, height, width, maximum weight capacity and other specifications are regulated by
individual states. The federal government also regulates certain safety features incorporated in the design of truck
trailers, including regulations that require anti-lock braking systems (ABS) and that define rear-impact guard
standards. Manufacturing operations are subject to environmental laws enforced by federal, state and local agencies
(see “Environmental Matters”).

Products

Since our inception, we have expanded our product offerings from a single truck trailer product to a broad
range of trailer-related transportation equipment. Qur manufacturing segment specializes in the development of
innovative proprietary products for our key markets. Manufacturing segment sales represented approximately 86%,
85% and 80% of consolidated Wabash net sales in 2007, 2006 and 2005, respectively. Our current transportation
equipment products primarily include the following:

« DuraPlate® Trailers. DuraPlate® trailers utilize a proprietary technology that consists of a composite plate
wall for increased durability and greater strength. Our DuraPlate® trailers include our DuraPlateHD®, a
heavy duty version of our regular DuraPlate® trailers.

» Smooth Aluminum Trailers. Smooth aluminum trailers, commonly known as “sheet and post” trailers, are
the commodity trailer product purchased by the trucking industry. Starting in 2003, we began to market our
FreightPro® trailer to provide a competitive offering for this market segment.

» Platform Trailers. In March 2006, we acquired Transcraft Corporation, one of the leading manufacturers
and brands in the platform trailer segment. These trailers are sold under Transcraft® and Eagle® trademarks.
Platform trailers consist of a trailer chassis with a flat or “drop” loading deck without permanent sides or a
roof. These trailers are primarily utilized to haul steel coils, construction materials and large-size equipment.

* Refrigerated Trailers. Refrigerated trailers have insulating foam in the walls, roof and floor, which
improves both the insulation capabilities and durability of the trailers. Our refrigerated trailers use our
proprietary SolarGuard® technology, coupled with our novel foaming process, which we believe enables
customers to achieve lower costs through reduced operating hours of refrigeration equipment and therefore
reduced fuel consumption.

« RoadRailer’ Equipment. The RoadRailer® intermodal system is a patented bimodal technology consisting
of a truck trailer and a detachable rail “bogie” that permits a trailer to run both over the highway and dircctly
on railroad lines.

Our retail and distribution segment focuses on the sale of new and used trailers and on providing parts and
service as described below:

+ We sell new trailers produced by the manufacturing segment. Additionally, we sell specialty trailers
including tank trailers and dump trailers produced by third parties, which arec purchased in smaller
quantities for tocal or regional transportation needs. The sale of new transportation equipment through
the retail branch network represented 6.5%, 7.0% and 11.3% of net sales during 2007, 2006 and 2005,
respectively.

» We provide replacement parts and accessories and maintenance service for our own and competitors’ trailers
and related equipment. Sales of these products and service represented less than 5% of net sales during 2007,
2006 and 2005. l

» We selt used transportation equipment including units taken in trade from our customers upon the sale of new
trailers. The ability to remarket used equipment promotes new sales by permitting trade-in allowances and
offering customers an outlet for the disposal of used equipment. The sale of used trailers represented less
than 5% of net sales during 2007, 2006 and 2005, respectively.
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Customers

Our customer base has historically included many of the nation’s largest truckload common carriers, leasing
companies, private fleet carriers, less-than-truckload (LTL) commeon carriers and package carriers. We successfully
diversified our customer base from 61% of total units sold to large core customers in 2002 to 28% in 2007 by
expanding our customer base and by acquiring Transcraft. This has been accomplished while maintaining our
relationships with our core customers. Our five largest customers together accounted for 20%%6, 20% and 22% of our
aggregate net sales in 2007, 2006 and 2005, respectively, and no single customer represented 10% or greater of net
sales. International sales, primarily to Canadian customers, accounted for less than 10% of net sales for each of the
last three years.

We have established relationships as a supplier to many large customers in the transportation industry,
including the following:

* Truckload Carriers.  Averitt Express, Inc.; Crete Carrier Corporation; Heartland Express, Inc.; J.B. Hunt
Transport Services, Inc.; Interstate Distributor Co.; Knight Transportation, Inc.; Schneider National, Inc.;
Swift Transportation Corporation; U.S. Xpress Enterprises, Inc.; and Werner Enterprises, Inc.

* Leasing Companies: Aurora LLC.; GE Trailer Fleet Services; Transport Services, Inc.; and Xtra Lease,
Inc.

* Private Fleets: C&S Wholesale Grocers, Inc.; Dillard’s, Inc.; The Kroger Co.; and Safeway, Inc.

* Less-Than-Truckload Carriers: FedEx Corporation; Old Dominion Freight Lines, Inc.; SAIA Motor
Freightlines, Inc.; Vitran Express, Inc.; and YRC Worldwide, Inc.

Marketing and Distribution
We market and distribute our products through the following channels:
» factory direct accounts;
» factory-owned distribution network:, and
» independent dealerships,

Factory direct accounts are generally large fleets, with over 7,500 trailers, that are high volume purchasers.
Histarically, we have focused on the factory direct market in which customers are highly knowledgeable of the life-
cycle costs of trailer equipment and, therefore, are best equipped to appreciate the design and value-added features
of our products. Since late 2003, we have actively pursued the diversification of our customer base focusing on what
we refer to as the mid-market. These approximately 1,250 carriers operate fleets of between 250 to 7,500 trailers,
which we estimate in total account for approximately one million trailers. Since implementing our mid-market sales
strategy, we have added over 260 new mid-market customers accounting for over 18,500 new trailer orders.

Our factory-owned distribution network generates retail sales of trailers to smaller fleets and independent
operators located in geographic regions where our branches are located. This branch network enables us to provide
maintenance and other services to customers. The branch network and our used trailer centers provide an outlet for
used trailers taken in trade upon the sale of new trailers, which is a common practice with fleet customers.

We also sell our van trailers through a network of approximately 25 independent dealers with over 50 locations
throughout North America. Our platform trailers are sold through over 80 independent dealers with approximately
110 locations throughout North America. The dealers primarily serve mid-market and smaller sized carriers and
private fleets in the geographic region where the dealer is located and occasionally may sell to large fleets. The
dealers may also perform service work for their customers.

Raw Materials

We utilize a variety of raw materials and components including steel, plastic, aluminum, lumber, tires and
suspensions, which we purchase from a limited number of suppliers. Significant price fluctuations or shortages in
raw materials or finished components may adversely affect our results of operations. In 2008 and for the foreseeable
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future, we expect that the raw materials used in the greatest quantity will be the steel, aluminum, plastic and wood.
QOur component suppliers have advised us that they have adequate capacity to meet our current and expected
demands in 2008. Continued price increases for our primary commodity raw materials — aluminum, steel and
plastic — are expected throughout 2008. Effective March 1, 2008, due to federally mandated phase-outs of certain
ozone depleting gases, we will experience a cost increase associated with our purchases of foam products which will
impact our refrigerated van trailers. Increases in plastic pricing will also have an impact on our DuraPlate® van
trailer products. Our Harrison, Arkansas laminated hardwood floor facility provides the majority of our
requirements for trailer floors. '

Backlog

Orders that have been confirmed by the customer in writing and can be produced during the next 18 months are
included in our backlog. Orders that comprise backlog may be subject to changes in quantities, delivery,
specifications and terms. Our backlog of orders at December 31, 2007 and 2006 was approximately
$336 million and $512 million, respectively. We expect to complete the majority of our backlog orders within
the next 12 months.

Patents and Intellectual Property

We hold or have applied for 64 patents in the U.S. on various components and techniques utilized in our
manufacture of truck trailers. In addition, we hold or have applied for 68 patents in two foreign countries. Our
patents include intellectual property related to the manufacture of trailers using our proprietary DuraPlate® product,
which we believe offers us a significant competitive advantage. The patents in our DuraPlate® portfolio have
expiration dates ranging from 2009 to 2024. In our view there are no meaningful patents having an expiration date
prior to 2016.

We also hold or have applied for 34 trademarks in the U.S., as well as 23 trademarks in foreign countries. These
trademarks include the Wabash®, Wabash National® and Transcraft® brand names as well as trademarks associated
with our proprietary products such as the DuraPlate® trailer, the RoadRailer® trailer and the Eagle® trailer. We
believe these trademarks are important for the identification of our products and the associated customer goodwill;
however, our business is not materially dependent on such trademarks.

Research and Development

Research and development expenses are charged to earnings as incurred and were $3.4 miltion, $4.3 million
and $2.6 million in 2007, 2006 and 2005, respectively.

Environmental Matters

Qur facilities are subject to various environmental laws and regulations, including those relating to air
emissions, wastewater discharges, the handling and disposal of solid and hazardous wastes, and occupational safety
and health. Our operations and facilities have been and in the future may become the subject of enforcement actions
or proceedings for non-compliance with such laws or for remediation of company-related releases of substances
into the environment. Resolution of such matters with regulators can result in commitments to compliance
abatement or remediation programs, and in some cases the payment of penalties (see Item 3 “Legal Proceedings™).

We believe that our facilities are in substantial compliance with applicable environmental laws and regulations.
Our facilities have incurred, and will continue to incur, capital and operating expenditures and other costs in
complying with these laws and regulations in both the U.S. and abroad. However, we currently do not anticipate that
the future costs of environmental compliance will have a material adverse effect on our business, financial condition
or resuits of operations.

Employees

As of December 31, 2007 and 2006, we had approximately 3,100 and 4,100 full-time associates, respectively.
At December 31, 2007, all of our active associates were non-union. During 2007, approximately 10% of our total
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production workforce included temporary associates. We place a strong emphasis on employee relations through
educational programs and quality improvement teams. We believe our employee relations are good.

Executive Officers of Wabash National Corporation

The following are the executive officers of the Company:

Name Age Position
Richard J. Giromini 54  President and Chief Executive Officer, Director
Lawrence M. Cuculic 51  Senior Vice President — General Counsel and Secretary
Rodney P. Ehrlich 61  Senior Vice President — Chief Technology Officer
Bruce N. Ewald 56  Senior Vice President — Sales and Marketing
Timothy J. Monahan 55 Senior Vice President — Human Resources
Robert J. Smith 61  Senior Vice President — Chief Financial Officer
Joseph M. Zachman 47  Senior Vice President — Manufacturing

Richard J. Giromini. Mr. Giromini was promoted to President and Chief Executive Officer on January 1,
2007. He had been Executive Vice President and Chief Operating Officer from February 28, 2005 until December
2005 when he was appointed President and a Director of the Company. He had been Senior Vice President — Chief
Operating Officer since joining the Company on July 15, 2002, Most recently, Mr. Giromini was with Accuride
Corporation from April 1998 to July 2002, where he served in capacities as Senior Vice President — Technology
and Continuous Improvement; Senior Vice President and General Manager — Light Vehicle Operations; and
President and CEQ of AKW LP, Previously, Mr. Giromini was employed by ITT Automotive, Inc. from 1996 to 1998
serving as the Director of Manufacturing. Mr. Giromini also serves on the board of directors of The Wabash Center,
a non-profit company dedicated to serving individuals with disabilities and special needs.

Lawrence M. Cuculic. Mr. Cuculic was named Senior Vice President — General Counsel and Secretary in
January 2008. Most recently, from August 2006 through December 2007, Mr. Cuculic was Vice President Legal and
Secretary of American Commercial Lines Inc., a diversified marine transportation and service company.
Mr. Cuculic served as Corporate Counsel for Wabash National Corporation from September 2002 to August
2006. Prior to that date he was engaged in private practice serving as outside counsel for the Company. Mr. Cuculic
retired as a Lieutenant Colonel from the United States Army after 20 years, holding various legal positions of
increasing responsibility, including appointment as a Circuit Judge.

Rodney P Ehrlich. M. Ehrlich has been Senior Vice President — Chief Technology Officer of the Company
since January 2004, From 2001 to 2003, Mr. Ehrlich was Senior Vice President of Product Development. Mr. Ehrlich
has been in charge of the Company’s engineering operations since the Company’s founding.

Bruce N. Ewald. Mr. Ewald’s original appointment was Vice President and General Manager of Wabash
National Trailer Centers, Inc. when he joined the Company in March 2005. In October 2005, he was promoted to
Senior Vice President — Sales and Marketing. Mr. Ewald has nearly 25 years experience in the transportation
industry. Most recently, Mr. Ewald was with PACCAR from 1991 to February 2005 where he served in a number of
executive-leve] positions. Prior to PACCAR, Mr. Ewald spent 10 years with Genuine Parts Co. where he served in
several positions, including President and General Manager, Napa Auto Parts/Genuine Parts Co.

Timothy J. Monahan. Mr. Monahan has been Senior Vice President — Human Resources since joining the
Company on October 15, 2003. Prior to that, Mr. Monahan was with Textron Fastening Systems from 1999 to
October 2003 where he served as Vice President — Human Resources. Previously, Mr. Monahan served as Vice
President — Human Resources at Beloit Corporation. Mr. Monahan serves on the board of directors of North
American Tool Corporation.

Robert J. Smith. Mr. Smith was appointed Senior Vice President — Chief Financial Officer in QOctober 2004,
after serving as our Acting Chief Financial Officer since June 2004, and our Vice President and Controller since
jeining us in March 2003, Before joining us, Mr. Smith served from 2000 to 2001 as Director of Finance for KPMG
Consulting, Inc., now BearingPoint, Inc.; from 1993 to 2000 with Great Lakes Chemical Corp. (serving from 1998
to 2000 as vice president and controller); and from 1983 to 1993 with Olin Corporation, including as chief financial
officer for several of its divisions.
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Joseph M, Zachman. Mr. Zachman joined the Company in May 2005 as Vice President of Manufacturing and
in June 2006 he was promoted to Senior Vice President — Manufacturing. Prior to joining Wabash National in May
2005 as Vice President of Manufacturing, Mr. Zachman was with TTM Technologies in Chippewa Falls, Wisconsin,
where he served as Vice President and General Manager from December 2002 until December 2004. Previously,
Mr. Zachman served as President of CDR Corporation from September 2001 until December 2002; Director of
Operations of Sanmina Corporation from September 1997 untii September 2001; and worked at Delco Electronics
Corporation from January 1984 until September 1997 where he served in numerous positions of increasing
responsibility in engineering and manufacturing management.

ITEM 1A — RISK FACTORS

You should carefully consider the risks described below in addition to other information contained or
incorporated by reference in this Annual Report before investing in our securities. Realization of any of the
following risks could have a material adverse effect on our business, financial condition, cash flows and results of
operations.

Risks Related to Our Business, Strategy and Operations
Our business is highly cyclical, which could adversely affect our sales and results of operations.

The truck trailer manufacturing industry historically has been and is expected to continue to be cyclical, as well
as affected by overall economic conditions. Customers historically have replaced trailers in cycles that run from five
to 12 years, depending on service and trailer type. Poor economic conditions can adversely affect demand for new
trailers and in the past have led to an overall aging of trailer fleets beyond this typical replacement cycle. Customers’
buying patterns can also reflect regulatory changes, such as the federal hours-of-service rules and the 2007 federal
emissions standards,

We are not immune to this cyclicality. In each of the last four years we have been profitable, but we reported net
losses aggregating to approximately $346 million for the preceding three years. Qur ability to sustain profitability in
the future wilt depend on the successful continued implementation of measures to reduce costs and achieve sales
goals, as well as the ability to pass on to customers increases in the prices of raw materials and component parts.
While we have taken steps to lower operating costs and reduce interest expense, we cannot make assurances that our
cost-reduction measures will be successful, that sales will be sustained or increased or that we will achieve a
sustained profitability.

A change in our customer relationships or in the financial condition of our customers could adversely
affect our business.

We have longstanding relationships with a nurber of large customers to whom we supply our products. We do
not have long-term agreements with these customers. Qur success is dependent, to a significant extent, upon the
continued strength of these relationships and the growth of our core customers. We often are unable to predict the
level of demand for our products from these customers, or the timing of their orders. In addition, the same economic
conditions that adversely affect us also often adversely affect our customers. As some of our customers are highly
leveraged and have limited access to capital, their continued existence may be uncertain. The loss of a significant
customer or unexpected delays in product purchases could adversely affect our business and results of operations.

Demand for new trailers is sensitive to economic conditions over which we have no control and that may
further adversely affect our revenues and profitability.

Demand for trailers is sensitive to changes in economic conditions such as the level of employment, consumer
confidence, consumer income, new housing starts and the availability of financing and interest rates. During 2007,
the credit markets experienced significant instability which resulted in increased default rates. Many lenders have
subsequently reduced their willingness to make and tightened their credit requirements with regards to new loans
resulting in significant declines in new housing starts.
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Such uncertainty in the credit markets and the homebuilding industry as well as other variations tn economic
conditions, such as rising fuel costs and unpredictable consumer spending habits, could lead to an economic
recession. Under such conditions, or other adverse economic conditions, customers and vendors may more likely
fail to meet their contractual terms or payment obligations. Such failures may impact our cash flow and ability to
repay our indebtedness.

Our technology and products may not achieve market acceptance or competing products could gain
market share, which could adversely affect our competitive position,

We continue to optimize and expand our product offerings to meet our customer needs through our established
brands, such as DuraPiate®, DuraPlateHD®, FreightPro®, ArcticLite® and Transcraft Eagle® While we target
product development to meet customer necds, there is no assurance that they will be embraced and meet our sales
projections. Companies in the truck transportation industry, a very fluid industry in which our customers primarily
operate, make frequent changes to maximize their operations and profits.

Over the past several years, we have seen a number of our competitors follow our leadership in the development
and use of composite sidewalls that compete directly with our DuraPlate® products. Our product development is
focused on maintaining our leadership on these products but competitive pressures may erode our market share or
margins. We continue to take steps to protect our proprietary rights in our new products. However, the steps we have
taken to protect them may not be sufficient or may not be enforced by a court of law. If we are unable to protect our
proprietary rights, other parties may attempt to copy or otherwise obtain or use our products or technology. If
competitors are able to use our technology, our ability to compete effectively could be harmed.

We have a limited number of suppliers of raw materials; an increase in the price of raw materials or the
inability te obtain raw materials could adversely affect our results of operations.

We currently rely on a limited number of suppliers for certain key components in the manufacturing of our
products, such as tires, landing gear, axles and specialty steel coil used in DuraPlate® panels. From time to time,
there have been and may in the future be shortages of supplies of raw materials, or our suppliers may place us on
allocation, which would have an adverse impact on our ability to meet demand for our products. Raw material
shortages and allocations may result in inefficient operations and a build-up of inventory, which can negatively
affect our working capital position. In addition, if the price of raw materials was to increase and we were unable to
increase our selling prices or reduce our operating costs to offset the price increases, our operating margins would be
adversely affected. The loss of any of our suppliers or their inability to meet our price, quality, quantity and delivery
requirements could have a significant impact on our results of operations.

Disruption of our manufacturing operations would have an adverse effect on our financial condition and
results of operations.

‘We manufacture our products at two van trailer manufacturing facilities in Lafayette, Indiana, a flatbed trailer
facility in Anna, Illinois, and one hardwood floor facility in Harrison, Arkansas. We also have a temporarily idled
facility in Mt. Sterting, Kentucky. An unexpected disruption in our production at any of these facilities for any
length of time wouid have an adverse effect on our business, financial condition and results of operations.

The inability to attract and retain key personnel could adversely affect our results of operations.

Our ability to operate our business and implement our strategies depends, in part, on the efforts of our
executive officers and other key employees. Our future success depends, in large part, on our ability to attract and
retain qualified personnel, including manufacturing personnel, sales professionals and engineers, The unexpected
loss of services of any of our key personnel or the failure to attract or retain other qualified personnel could have a
material adverse effect on the operation of our business.

The inability to realize additional cost savings ¢ceuld weaken our competitive position,

If we are unable to continue to successfully implement our program of cost reduction and continuous
improvement, we may not realize additional anticipated cost savings, which could weaken our competitive position.
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Restrictive covenants in our debt instruments could limit our financial and operating flexibility and
subject us to other risks.

The agreements governing our indebtedness include certain covenants that restrict, among other things, our
ability to:

+ incur additional debt;
+ pay any distributions, including dividends on our common stock in excess of 320 million per year;

- repurchase our common stock if, among other conditions, immediately after the repurchase we have
availability of less than $40 million under our Revolving Facility;

» consolidate, merge or transfer all or substantially all of our assets;
» make certain investments, loans, mergers and acquisitions;

« repurchase our senior convertible notes if, among other conditions, we have availability of less than
$40 million under our Revolving Facility immediately after giving effect to the repurchase;

« enter into operating leases with aggregate rentals payable in excess of $10 million during any 12 consecutive
months; and

= create certain liens.

Our Revolving Facility requires that no later than May 1, 2008, we do one or more of the following in
connection with our Senior Convertible Notes, which are due in August 2008: (i) repurchase all or a portion of the
Senior Convertible Notes with the proceeds of a convertible note offering or procecds from the Revolving Facility,
so long as immediately after making any such payment with proceeds of the Revolving Facility we have availability
under the Revolving Facility of at least $40 million; (i) defease any outstanding indebtedness evidenced by the
Senior Convertible Notes, so long as immediately after making any such payment we have availability under the
Revolving Facility of at least $40 million; or (iii) institute cash reserves equal to any outstanding principal balance
of the Senior Convertible Notes, which reserves shall remain in place until all indebtedness evidenced by the Senior
Convertible Notes has been paid in full, and shall be used only to pay in full the outstanding indebtedness evidenced
by the Senior Convertible Notes, so long as immediately after instituting any cash reserves from the proceeds of the
Revolving Facility we have availability under the Revolving Facility of at least $40 million.

4

Additionally, should our available borrowing capacity drop below $30 million, we would be subject to a
minimum fixed charge coverage ratio of 1.1:1.0, which could limit our ability to make capital expenditures and
further limit the amount of dividends we could pay. '

Our ability to comply with such agreements may be affected by events beyond our control, including prevailing
economic, financial and industry conditions. In addition, upon the occurrence of an event of default under our debt
agreements, the lenders could elect to declare all amounts outstanding under our debt agreements, together with
accrued interest, to be immediately due and payable.

We rely significantly on our integrated Enterprise Resource Planning (ERP) solution te support cur
operations.

We implemented an ERP system in May 2006 to integrate departments and functions across Wabash, to
enhance the ability to service customers and improve to our control environment. During the implementation, we
encountered manufacturing inefficiencies that arose in the -second and third quarters of 2006 related to parts
shortages and issues with inbound logistics that had a detrimental impact on scheduling and production. Since
implementation, we have stabilized the system and have proceeded to improve utilization, optimize performance
and obtain expected improvements in our operations. However, if these problems recur, our ability to manage
operalions and the customers we serve could be adversely impacted.
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Significant competition in the industry in which we operate may result in our competitors offering new
or better products and services or lower prices, which could result in a loss of customers and a decrease
in our revenues.

The truck trailer manufacturing industry is highly competitive. We compete with other manufacturers of
varying sizes, some of which have substantial financial resources. Barriers to entry in the standard truck trailer
manufacturing industry are low. As a result, it is possible that additional competitors could enter the market at any
time. In the recent past, manufacturing over-capacity and high leverage of some of our competitors, along with
bankruptcies and financial stresses that affected the industry, contributed to significant pricing pressures.

If we are unable to compete successfully with other trailer manufacturers, we could lose customers and our
revenues may decline. In addition, competitive pressures in the industry may affect the market prices of our new and
used equipment, which, in turn, may adversely affect our sales margins and results of operations.

We are subject to extensive governmental laws and regulations, and cur costs related to compliance with,
or our failure to comply with, existing or future laws and regulations could adversely affect our business
and results of operations.

The length, height, width, maximum weight capacity and other specifications of truck trailers are regulated by
individual states. The federal government also regulates certain truck trailer safety features, such as lamps,
reflective devices, tires, air-brake systems and rear-impact guards. Changes or anticipation of changes in these
regulations can have a material impact on our financial results, as our customers may defer purchasing decisions
and we may have to re-engineer products. In addition, we are subject to various environmental laws and regulations
dealing with the transportation, storage, presence, use, disposal and handling of hazardous materials, discharge of
storm water and underground fuel storage tanks and may be subject to liability associated with operations of prior
owners of acquired property.

If we are found to be in violation of applicable laws or regulations in the future, it could have an adverse effect
on our business, financial condition and results of operations. Our costs of complying with these or any other current
or future environmental regulations may be material. In addition, if we fail to comply with existing or future laws
and regulations, we may be subject to governmental or judicial fines or sanctions.

Product liability and other claims.

As a manufacturer of products widely used in commerce, we are subject to regular product liability claims and
litigation as well as warranty claims. From time to time claims may involve material amounts and novel legal
theories, and any insurance we carry may prove inadequate to insulate us from material liabilities for these claims.

Risks Related to an Investment in Qur Common Stock

Our common stock has experienced, and may continue to experience, price volatility and a low trading
volume.

The trading price of our common stock has been and may continue to be subject to large fluctuations. Qur
common stock price may increase or decrease in response to a number of events and factors, including:

= trends in our industry and the markets in which we operate;
* changes in the market price of the products we sell;
» the introduction of new technologies or products by us or our competitors,

» changes in expectations as to our future financial performance, including financial estimates by securities
analysts and investors;

+ operating results that vary from the expectations of securities analysts and investors;

*+ announcements by us or our competitors of significant contracts, acquisitions, strategic partnerships, joint
ventures, financings or capital commitments;,
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» changes in laws and regulations;
- general economic and competitive conditions; and
+ changes in key management personnel.

This volatility may adversely affect the prices of our commeon stock regardless of our operating performance.
The price of our common stock also may be adversely affected if our 3.25% convertible senior notes are converted
upon maturity in August 2008, Assuming $104.5 million in aggregate principal amount of these notes are converted
at the current conversion price of $18.54, which has been adjusted for the impact of dividend payments, the number
of shares of our common stock outstanding would increase by 5.6 million, or approximately 19%.

In addition, our common stock has experienced low trading volume in the past.

ITEM IB — UNRESOLVED STAFF COMMENTS

None.

ITEM 2 — PROPERTIES
Manufacturing Facilities

We own and operate trailer manufacturing facilities in Lafayette, Indiana and Anna, Illinois, as well as a trailer
floor manufacturing facility in Harrison, Arkansas. We also have a traiter manufacturing facility in Mt. Sterling,
Kentucky that is currently idle. Our main Lafayette facility is a 1.2 million square foot facility that houses truck
trailer and composite material production, tool and die operations, research laboratories and offices. The second
Lafayette facility is 0.6 million square feet, primarily used for the production of refrigerated trailers. The plants
located in Anna and Mt. Sterling are each approximately 0.1 million square feet. The plant in Anna conducts the
manufacturing operations of our flatbed trailer business and the Mt. Sterling facility was also used for that purpose
until it was idled. In total, our facilities have the capacity to produce in excess of 100,000 trailers annually on a three-
shift, five-day workweek schedule,

Retail and Distribution Facilities

Retail and distribution facilities include 11 full service branches and four locations that sell new and used
trailers (three of which are leased). Each sales and service branch consists of an office, parts warehouse and service
space, and ranges in size from 20,000 to 50,000 square feet per facility. The 15 branches are located in 11 states.

Wabash-owned properties are subject to security interests held by our bank lenders.

ITEM 3 — LEGAL PROCEEDINGS

Various lawsuits, claims and proceedings have been or may be instituted or asserted against Wabash arising in
the ordinary course of business, including those pertaining to product liability, labor and health related matters,
successor liability, environmental and possible tax assessments. While the amounts claimed could be substantial,
the ultimate liability cannot now be determined because of the considerable uncertainties that exist. Therefore, it is
possible that results of operations or liquidity in a particular period could be materially affected by certain
contingencies. However, based on facts currently available, management believes that the disposition of matters that
are currently pending or asserted will not have a material adverse effect on our financial position, liquidity or results
of operations. Costs associated with the litigation and settlement of legal matters are reported within General and
Administrative Expenses in the Consolidated Statements of Operations,

Brazil Joint Venture

In March 2001, Bernard Krone Industria ¢ Comércio de Maquinas Agricolas Ltda. (“BK”) filed suit against
Wabash in the Fourth Civil Court of Curitiba in the State of Parana, Brazil. Because of the bankruptcy of BK, this
proceeding is now pending before the Second Civil Court of Bankruptcies and Creditors Reorganization of Curitiba,
State of Parana (No. 232/99).

15

>
3
=
c
X
o1
)
i
O
-
-




This case grows out of a joint venture agreement between BK and Wabash related to marketing of RoadRailer®
trailers in Brazil and other arcas of South America. When BK was placed into the Brazilian equivalent of
bankruptcy late in 2000, the joirt venture was dissolved. BK subsequently filed its lawsuit against Wabash alleging
that it was forced to terminate business with other companies because of exclusivity and non-compete clauses
purportedly found in the joint venture agreement. BK asserts damages of approximately $8.4 million.

We answered the complaint in May 2001, denying any wrongdoing. We believe that the claims asserted by BK
are without merit and we intend to defend our position. We believe that the resolution of this lawsuit will not have a
material adverse effect on our financial position, liquidity or future results of operations; however, at this stage of
the proceeding no assurances can be given as to the ultimate outcome of the case,

Intellectual Property

In October 2006, we filed a patent infringement suit against Vanguard National Corporation (“Vanguard”)
regarding U.S, Patent Nos. 6,986,546 and 6,220,651 in the U.S. District Court for the Northern District of Indiana
(Civil Action No. 4:06-cv-135); and amended the Complaint in April 2007. In May 2007, Vanguard filed its Answer
to the Amended Complaint, along with Counterclaims seeking findings of non-infringement, invalidity, and
unenforceability of the subject patents. We filed a reply to Vanguard’s counterclaims in May 2007, denying any
wrongdoing or merit to the allegations as set forth in the counterclaims.

We believe that the claims asserted by Vanguard are without merit and we intend to defend our position. We
believe that the resolution of this lawsuit will not have a material adverse effect on our financial position, liquidity or
future results of operations; however, at this stage of the proceeding, no assurance can be given as to the ultimate
outcome of the case.

Environmental

In September 2003, we were noticed as a potentially responsible party (PRP) by the U.S. Environmental
Protection ‘Agency pertaining to the Motorola 52nd Street (Phoenix, Arizona) Superfund Site pursuant to the
Comprehensive Environmental Response, Compensation and Liability Act. PRPs include current and former
owners and operators of facilities at which hazardous substances were disposed. EPA’s allegation that we were a PRP
arises out of the operation of a former branch facility located approximately five miles from the original site, which
we acquired and subsequently sold. According to the notice, the site currently encompasses an area of groundwater
contaminated by volatile organic compounds seven miles long and one mile wide, The site was placed on the
National Priorities List in 1989. Motorola has been operating an interim groundwater containment remedy since
2001. We do not expect that these proceedings will have a material adverse effect on our financial condition or
results of operations.

In January 2006, we received a letter from the North Carolina Department of Environment and Natural
Resources indicating that a site that we formerly owned near Charlotte, North Carolina has been included on the
state’s October 2005 Inactive Hazardous Waste Sites Priority List. The letter states that we were being notified in
fulfillment of the state’s “statutory duty” to notify those who own and those who at present are known to be
responsible for each Site on the Priority List. No action is being requested from us at this time. We do not expect that
this designation will have a material adverse effect on our financial condition or results of operations.

ITEM 4 — SUBMISSION OF MATTERS TO VOTE OF SECURITY HOLDERS

None.
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PART 11

ITEM 5 — MARKET FOR REGISTRANT’S COMMON STOCK, RELATED STOCKHOLDER MATTERS
AND ISSUER PURCHASES OF EQUITY SECURITIES

Information Regarding our Common Stock

Our common stock is traded on the New York Stock Exchange (ticker symbol: WNC). The number of record
holders of our common stock at February 11, 2008 was 1,018,

We resumed paying quarterly dividends of $0.045 per share on our common stock beginning in the first quarter
of 2005. Our amended asset-based loan agreement limits the payment of cash dividends to 320 million per year.
Payments of cash dividends depend on future earnings, capital availability and financial condition.

High and low stock prices as reported on the New York Stock Exchange for the last two years were:

High —_Low

2006
First Quarter . $2139  $18.44
Second Quarter $20.50 $14.74
Third Quarter $1558 $12.15
Fourth Quarter $1541  $13.28

2007
First Quarter $17.22  $14.50
Second Quarter §15.81 §13.97
Third Quarter $14.80  $11.29
Fourth Quarter $11.60 § 6.78

Performance Graph

The following graph shows a comparison of cumulative total returns for an investment in our Common Stock,
the S&P 500 Composite Index and the Dow Jones Transportation Index. It covers the period commencing
Decemnber 31, 2002 and ending December 31, 2007. The graph assumes that the value for the investment in our
common stock and in each index was $100 on December 31, 2002 and that ali dividends were reinvested.

Comparative of Cumulative Total Return
December 31, 2002 through December 31, 2007
among Wabash National Corporation, the S&P 500 Index
and the Dow Jones Transportation Index
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Purchases of Qur Equity Securities

Our Board of Directors approved an amendment to the current stock repurchase program (Repurchase
Program) on July 26, 2007, extending the Repurchase Program from September 15, 2007 to September 15, 2008.
The Repurchase Program allows repurchase of common stock up to $50 million. As of December 31, 2007,
$25.8 million remained available under the program. Stock repurchases under this program may be made in the
open market or in private transactions, at times and in amounts that management deems appropnate. During 2007,
we repurchased 700,700 shares for $10.3 million. During the fourth quarter of 2007, no stock repurchases under the
Repurchase Program were made and no shares were surrendered or withheld to cover withholding tax obligations

upon vesting of restricted stock awards.

In addition, during the fourth quarter of 2007, we repurchased $20.5 million of our Senior Convertible Notes
reducing the number of shares that would be converted upon maturity to approximately 5.6 million shares.

ITEM 6 — SELECTED FINANCIAL DATA

The following selected consalidated financial data with respect to Wabash for each of the five years in the
period ended Decernber 31, 2007, have been derived from our consolidated financial statements. The following
informatton should be read in conjunction with Management s Discussion and Analysis of Financial Condition and
Results of Operations and the consolidated financial statements and notes thereto included elsewhere in this Annual

Report.

Statement of Operatiens Data:
Net sales

Cost of sales

L.oss on asset impairment

Gross profit
Selling, general and administrative expenses
Impairment of goodwill

Income (loss) from operations
Interest expense
Foreign exchange, net
Giain (loss) on debt extinguishment
Other, net

Income (loss) before income taxes
Income tax expense (benefit)

Net income (loss)
Basic net income (loss) per common share
Diluted net income (loss) per common share

Cash dividends declared per common share

Years Ended December 31,

2007 2006 2005 2004 2003
(Dollars in thousands, except per share data)
$1,102,544  $1,312,180 $1,213,711 351,041,096 $887,940
1,010,823 1,207,687 1,079,196 915,310 806,963

- - - - 28,500

91,721 104,493 134,515 125,786 52,477
65,255 66,227 54,521 57,003 61,724

- 15,373 - - -
26,466 22,893 79,994 68,783 (9,247
(5,755) (6,921) (6,431) (10,809) (31,184)
3,818 (77) 231 463 5,291
546 - - (607) (19,840)
(387) 407 262 1,175 (2,247)
24,683 16,302 74,056 59,005  (57,227)
8,403 6,882 {37,031) 600 -
$ 16285 $ 9420 $ 111,087 § 58405 $(57,227)
3 054 3% 0.30 $ 357 § 2,10 & (2.26)
b 0.52 § 030 § 3.06 § 1.80 § (2.26)
$ 0.18 § 0.18 § 0.18 8 - 5 -
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Years Ended December 31,
2007 2006 2005 2004 2003
{Dollars in thousands)

Balance Sheet Data:

Working capital $146,616  $154,880  $213,201  $108,101 5 41,970
Total assets $483 582  $556,483  $548,653  $432,046  $397,036
Total debt and capital leases $104,500 $125,000 $125,500 $127,500 $227,316
Stockholders’ equity $279,929  $277,955 $278,702 " §164,574 § 22,162

ITEM 7 — MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS '

Management’s Discussion and Analysis of Financial Condition and Results of Operations (*MD&A™)
describes the matters that we consider to be important to understanding the results of our operations for each
of the three years in the period ended December 31, 2007, and our capital resources and tiquidity as of December 31,
2007. Our discussion begins with our assessment of the condition of the North American trailer industry along with
a summary of the actions we have taken to strengthen Wabash. We then analyze the results of our operations for the
last three years, including the trends in the overall business and our operations segments, followed by a discussion of
our cash flows and liquidity, capital markets events and transactions, our credit facility, and contractual
commitments. Continuing, we provide a review of the critical accounting.judgments and estimates that we
have made that we believe are most important to an understanding of our MD&A and our consolidated financial
statements, These are the critical accounting policies that affect the recognition and measurement of our
transactions and the balances in our consolidated financial statements. We conclude our MD&A with
information on recent accounting pronouncements that we adopted during the year, as well as those not yet
adopted that are expected to have an impact on our financial accounting practices.

We have two reportable segments: manufacturing and retail and distribution. The manufacturing segment
produces trailers that are sold to customers who purchase trailers directly or through independent dealers and to the
retail and distribution segment. The retail and distribution segment includes the sale of new and used trailers, as well
as the sale of aftermarket parts and service through our retail branch network.

As part of our commitment to expand our customer base and grow our market leadership, we acquired
Transcraft Corporation on March 3, 2006. Transcraft’s operating results are included in our consolidated financial
statements in the manufacturing segment from the date of acquisition.

Executive Summary

Measured in terms of process yield, productivity and operating effectiveness, 2007 was the best yeat in our
history. Unfortunately, market requirements declined 22% from 2006, which resulted in lower revenues and gross
profits. In 2007, we were able to achieve selected price increases despite a soft market and successfully recovered
increased cost in our raw materials commodities. We took early and effective actions to contrel costs in light of a
weakening trailer market. We made significant progress toward optimizing the effectiveness and utility of the ERP
system we implemented in 2006. We expect the overall trailer market for 2008 to decline further from 2007 and then
recover in 2009. We continue to focus on the improvement of our manufacturing and retail operations, expanding
our customer base, introducing products that meet customers’ neéds, exiting non-core operations and strengthening
our capital structure.

Operating Performance

We measure our operating performance in four key areas — Safety/Environmental, Quality, Productivity and
Cost Reduction, Qur objective of being better today than yesterday, and better tomorrow than we are today is simple,
straightforward and easily understood by all our associates.

* Safety/Environmental. We have made improvements to our total recordable incident rate resulting in a
10% reduction in our workers compensation costs in 2007 compared to 2006. We maintain 1SO 14001
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registration of our Environmental Management System. We believe that our improved environmental, health
and safety management translates into higher labor productivity and lower costs as a result of less time away
from work and improved system management.

+ Quality, We monitor product quality on a continual basis through a number of means for both internal and
external performance as follows:

— Internal performance. Qur primary internal quality measurement is Process Yield (PY). PY is a
performance metric that measures the impact of all aspects of the business on our ability to ship
trailers at the end of the production process. In 2007, PY trended positively, exceeding our 2006
performance by 38%. This was due in large part to the integration of our ERP solution.

~ External performance. We actively measure and track our warranty claims and costs. One metric
monitored, warranty claims reported within the first three months, improved dramatically from
approximately six claims per 100 trailers in 2005 to less than three in 2007. We utilize this
information, along with other data, to drive continuous improvement initiatives relative to product
quality and reliability. Through these efforts, we continue to realize improved quality, which resulted in
decreasing rates of warranty payments for the last four years.

* Productivity. We measure productivity on many fronts. Some key indicators include production line speed,
man-hours per trailer and inventory levels. Improvements over the last several years in these areas have
transtated into significant improvements in our inventory turns, which is a commonly used measure of
working capital efficiency, to approximately eight and ten turns per year in 2007 and 2006, respectively.

» Cost Reduction. Since intreduction in 2002, we have completed over 540 documented Continuous
Improvement (Cl} events. In 2007, we focused on productivity enhancements within manufacturing
assembly and sub-assembly areas, improving material flow and inventory levels within our supply
chain, and waste reduction in key support areas. We deployed a six sigma team to work on key waste
reduction initiatives across the enterprise. We also deployed a shop floor problem-solving tool to enhance a
culture of daily continuous improvement. We believe the improvements generated to date serve as the
foundation for enhanced performance going forward.

Industry Trends

Freight transportation in the U.S., according to the ATA, was estimated to be a $646 billion industry in 2006
(the latest such information available). ATA estimates that approximatcly 69% of all freight tonnage is carried by
trucks at some point during its shipment, accounting for approximately 84% of freight industry revenue in the
U.S. Trailer demand is a direct function of the amount of freight to be transported. To monitor the state of the
industry, we evaluate a number of indicators related to trailer manufacturing and the transportation industry. Recent
trends we have observed include the following:

* Transportation / Trailer Cycle. Transportation, including trucking, is a cyclical industry that has
experienced three cycles over the last 20 years, Truck freight tonnage, according to ATA statistics, has
been negative year over year since mid 2006. Recent data suggests that while freight tonnage is not
improving, it does not seem to be weakening. The trailer industry generally follows transportation industry
cycles, The current cycle began in early 2001 when industry shipments totaled approximately 140,000,
reached a peak in 2006 with shipments of approximately 280,000 and is believed to be approaching the
bottom in 2008. ACT estimates shipments in 2007 amounted to approximately 217,000 units and will be
approximately 187,000 in 2008 and 220,000 in 2009, Qur view is generally consistent with that of ACT.

= Age of Trailer Fleets. During the three-year period ending December 31, 2006 (the latest such information
available), the average age of the top 11 publicly traded truckload motor carrier trailer flects increased from
4 years to 4.5 years. However, the average age of the total population remained relatively unchanged at
approximately 6.5 years. The stability of overall fleet age suggests a replacement demand estimated at
185,000 per year.
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* New Trailer Orders. According to ACT, quarterly industry order placement rates have experienced year
over year declines in each of the last five quarters through the quarter ended December 31, 2007, Total trailer
orders in 2007 were 175,000 units, a 38% decrease from the 282,000 units ordered in 2006,

+ Other Developments. Other developments and our view of their potential impact on the industry include:

— US. federal truck emission regulations took effect on January 1, 2007, resulting in cleaner, yet less fuel-
efficient and more costly tractor engines. Trucking companies accelerated purchases of tractors prior to
the effective date of the regulation, significantly reducing the historical trailer-to-tractor ratio of 1.5 to 1.
In 2010, additional emission regulations are scheduled to take effect which may result in reoccurrence of
accelerated truck purchases, again reducing the trailer-to-tractor ratio. We believe that on average the
truck-to-trailer ratio is unlikely to return to prior historic norms.

— Continuing improvements in trailer quality resulting from technological advances like DuraPlate®
composite, higher trailer-to-tractor ratios resulting in fewer miles per trailer per year and the
increased utilization of trailer tracking could result in reduced trailer demand.

— Truck driver shortages experienced over the past several years have constrained and are expected to
continue to constrain freight market capacity growth. As a result, trucking companies are under increased
pressure to look for alternative ways to move freight, teading to more intermodal freight movement. We
belicve that railroads are at or near capacity, which will limit their ability to grow. We therefore expect that
the majority of freight will still be moved by truck.

Results of Operations

The following table sets forth certain operating data as a percentage of net sales for the periods indicated:

Years Ended December 31,

2007 2006 2005
(Percentage of Net Sales)
Net sales 100.0% 100.0% 100.0%
Cost of sales 91.7 92.0 88.9
Gross profit 8.3 8.0 11.1
General and administrative expenses 4.5 4.0 3.2
Selling expenses 1.4 1.1 1.3
Impairment of goodwill - 1.2 -
Income from operations 24 1.7 6.6
Interest expense (0.5) (0.5) (0.5)
Foreign exchange, net 0.3 - -
Income before income taxes 2.2 1.2 6.1
Income tax expense {benefit) 0.7 0.5 (3.1)
Net income 1.5% 0.7% 9.2%
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2007 Compared to 2006
Net Sales

Net sales in 2007 were $1.1 billion, a decrease of $209.6 million, or 16.0%, compared to 2006. By business
segment, net external sales and related units sold were as follows (in millions, except unit data):

Year Ended December 31,

2007 2006 % Change

Sales by Segment:

Manufacturing $ 9528 $1,120.7 (15.0)

Retail and Distribution 149.7 191.5 (21.8)
Total $1,102.5 $1,312.2 (16.0)
New Trailers: (units)

Manufacturing 43,400 55,500 (21.8)

Retail and Distribution 3,000 3,900 (23.1)
Total 46,400 59,400 21.9)
Used Trailers 4,400 6,600 (33.3)

Manufacturing segment sales for 2007 were $952.8 million, a decrease of $167.9 million, or 15.0%, compared
to 2006. This decrease was primarily due to a decline in van sales of 11,800 units, or approximately $229.6 million,
due to weak market demand. This decrease was partially offset by higher average selling prices for vans, which had a
positive impact of $67.7 million. Sales price improvements resulted from the effort to offset material price increases
and a favorable product mix as we shipped a larger number of the higher-priced refrigerated units and fewer lower-
priced FreightPro®, pup trailers and converter dollies in 2007 compared to 2006. Sales of platform units decreased
$4.0 million compared to 2006 as the impact of owning Transcraft for an additional two months was more than
offset by the decline in volume.

Retail and distribution segment sales were $149.7 million in 2007, a decrease of $41.7 million, or 21.8%,
compared to 2006. New and used trailer sales decreased $19.7 million and $19.1 million, respectively, compared to
2006 primarily as a result of the overall decline in the market. Parts and service sales were $40.6 million m 2007, a
decrease of $1.6 million, or 3.8%, compared to 2006 due to weak customer demand.

Gross Profit

Gross profit in 2007 was $61.7 million compared to $104.5 million in 2006, a decrease of $12.8 million, or
12.2%. Gross profit as a percent of sales was 8.3% in 2007 compared to 8.0% in 2006. Gross profit by segment was
as follows (in millions):

Year Ended December 31,

2007 2006 % Change
Gross Profit by Segment:
Manufacturing $82.8 3 89S (7.5)
Retail and Distribution 9.4 154 (39.0)
Intercompany Profit Eliminations (0.5} (0.4)
Total $91.7 $104.5 (12.2)

Manufacturing segment gross profit as a percentage of sales was 8.7% compared to 8.0% in 2006. Gross profit
was $82.8 million in 2007, a decrease of $6.7 million, or 7.5%, compared to 2006. The gross profit margin
percentage was favorably impacted by increases in the overall average selling prices for new trailers that outpaced
increased raw material costs and effective management of operating costs. Offsetling these improvements was the
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21.8% decline in new trailer units sold in 2007 compared to 2006. Additionally, we were able to regain operating
efficiencies that were adversely impacted in 2006 as a result of implementing a new ERP system. Transcraft’s
contributions to gross profit increased in 2007 from the prior year period due to Transcraft having an additional two
months in the current year.

Retail and distribution segment gross profit in 2007 was $9.4 million, a decrease of $6.0 million, or 39.0%,
compared to 2006. As a percentage of sales, gross profit margin was 6.3% compared to 8.0% in 2006, primarily due
to declines in new and used trailer unit sales and margins and reduced demand for parts and service.

General and Administrative Expenses

General and administrative expenses decreased $1.6 million to $49.5 million in 2007. The decrease was largely
due to reduction in salaries and other employee-related costs which were slightly offset by increases in bad debt
expense and legal and technology costs.

Selling Expenses

Selling expenses increased $(.7 million to $15.7 million in 2007 primarily due to an increase in employee-
related costs and the impact of reporting Transcraft an additional two months in 2007 as compared to 2006.

Other Income (Expense)

Foreign exchange, net for 2007 includes $3.3 million of accumulated foreign currency translation gains
recognized as a result of the sale of our Canadian branches. Upon finalization of this sale, the operational activities
pertaining to this entity were considered substantially liquidated as of December 31, 2007, and, in accordance with
FASB Statement No. 52, Foreign Currency Trunslation, all accumulated foreign currency translation gains were
recognized.

Gain on debt extinguishment in 2007 of $0.5 million represents the gain recognized on the extinguishment of
$20.5 million of our Senior Convertible Notes, which were purchased at a discount to par value, net of related
deferred debt issuance costs.

-

Income Tuxes

In 2007, we recognized income tax expense of $8.4 million compared to tax expense of $6.9 million in 2006.
The effective rate for 2007 was 34.0%. This rale is lower than the U.S. Federal statutory rate as it includes
recognition of a portion of the benefit of certain tax deductions related to the liquidation of our Canadian subsidiary
of $0.8 million. As of December 31, 2007, we had $62.6 million of remaining U.S. federal income tax net operating
loss carryforwards, which will expire in 2022 if unused, and which may be subject to other limitations on use under
IRS rules. '

In 2006, we recognized the reversal of valuation allowance and reserves primarily resulting from the settlement
of certain state income tax positions totaling $4.8 million. We also recognized $5.6 million of valuation allowance
against foreign losses incurred during the year.
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2006 Compared to 2005

Net Sales

Net sales in 2006 were $1.3 billion, an increase of $98.5 million, or 8.1%, compared to 2005, By business
segment, net external sales and related units sold were as follows (in millions, except unit data):

Year Ended December 31,

2006 2005 % Change
Sales by Segment:
Manufacturing £1,120.7 $ 9684 15.7%
Retail and Distribution 191.5 2453 (21.9%)
Total $1,312.2 $1,213.7 B.1%
New Trailers: (units)
Manufacturing 55,500 50,500 9.9%
Retail and Distribution 3,900 5,600 (30.4%)
Total 59,400 56,100 5.9%
Used Trailers 6,600 6,000 10.0%

Manufacturing segment sales in 2006 were $1.1 billion, an increase of $152.3 million, or 15.7%, compared to
2005. The increase was primarily due to the inclusion of $95.0 million in sales, or approximately 4,600 units, from
Transcraft since the date of acquisition and increased average selling prices for van trailers as van unit volumes were
flat, The average sclling prices for van trailers increased approximately 5.3% from 2005 due to our ability to pass
along a portion of the increases in material costs and changes in product mix as more higher-priced refrigerated
units and fewer lower-priced convertible dollies and containers were sold compared to the prior year.

Retail and distribution segment sales were $191.3 million in 2006, a decrease $33.8 million, or 21.9%,
compared Lo 2005. New trailer sales in this segment decreased $45.8 million and sales for parts and service declined
$7.5 million in 2006 primarily as a result of fewer retail outlets in operation during 2006. Used trailer sales were
comparable with the prior year although selling prices were less favorable in 2006 due to product mix.

Gross Profit

Gross profit in 2006 was $104.5 million compared to $134.5 million in 2003, a decrease of $30.0 million or
22.3%. Gross profit as a percent of sales was 8.0% in 2006 compared to 11.1% in 2005. As discussed below, both of
our segments were impacted as follows {in millions}):

Year Ended December 31,

2006 2005 % Change
Gross Profit by Segment:
Manufacturing $ 89.5 $112.9 (20.7%)
Retail and Distribution 15.4 19.8 (22.2%)
Intercompany Profit Eliminations 0.4) 1.8
Total Gross Profit $104.5 $i34.5 (22.3%)

Manufacturing segment gross profit in 2006 decreased $23.4 million or 20.7%. Gross profit as a percentage of
sales was 8,0% in 2006 compared to 11.7% in 2005. The decrease in gross profit and gross profit as a percentage of
sales was largely due to the impact of higher raw material costs, primarily steel and aluminum. These were offset by
gross profit contributions from Transcraft of $17.4 million since the date of acquisition. Additionally, the decrease
was driven by manufacturing inefficiencies that arose in the second and third quarters of 2006 related to parts
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shortages and issues with inbound logistics that had a detrimental impact on scheduling and production. These
inefficiencies were primarily the result of issues arising from the implementation of our new ERP system.

Retail and distribution segment gross profit in 2006 was $15.4 million, a decrease of $4.4 million, or 22.2%
compared to 2005. This was a result of lower sales, primarily driven by fewer retail outlets in 2006 as compared with
2005. The retail and distribution segment’s gross profit as a percent of sales was 8.0% in 2006, compared to 8.1% in
2005.

General and Administrative Expenses

General and administrative expense increased $11.9 million to $51.2 millien in 2006 from $39.3 miilion in
2005. The increase was largely due to the inclusion of $6.4 million from Transcraft since the date of acquisition,
including $4.0 million of amortization expense for intangible assets acquired. Outside professional fees related to
ERP implementation of $1.7 million, higher stock-based compensation costs of $1.5 million, primarily the result of
adoption of SFAS No. 123(R), and $1.5 million of additional amortization of our new ERP system, also contributed
to the increase. These increases were slightly offset by a decrease of $1.2 million in employee compensation.

Impairment of Goodwill

As part of the preparation of our financial statements, we conducted our annual impairment test of goodwill as
of October 1, 2006 and determined that the goodwill within the Retail and Distribution reporting unit was impaired.
We determined that the book value of the reporting unit exceeded the estimated fair market value of the reporting
unit as determined using the present value of expected future cash flows on the assessment date, After calculating
the implied fair value of the goodwill by deducting the fair value of all tangible and intangible net assets of the
reporting unit from the fair value of the reporting unit, it was determined that the recorded goodwill of $15.4 million
was impaired. The goodwill impairment was the result of the revised outlook as determined by our budgeting
process for future periods. Future periods are being impacted by recent changes in the pattern of used trailer grade
activity by larger fleet operators resulting in longer trade cycles and increased levels of direct sales of used trailers
by customers. These changes impact both the profitability of used trailer sales and parts and services operations.
Also impacting future periods is the continued reduction of our retail locations.

Other Income (Expense)

Interest expense increased $0.5 million, or 7.6%, in 2006 to $6.9 million due to increased average borrowings
during the year as our cost of borrowing remained relatively flat.

Income Taxes

In 2006, we recognized income tax expense of $6.9 million compared to a tax benefit of $37.0 million in 2005.
The effective rate for 2006 was 42.2%. This rate includes recognition of the reversal of valuation allowance and
reserves, primarily resulting from the settlement of certain state income tax positions totaling $4.8 million, We also
recognized $5.6 million of valuation allowance against foreign lesses incurred during the year. As of December 31,
2006, we had approximately $70 million of remaining U.S. federal income tax net operating loss carryforwards,
which will expire in 2022 if unused, and which may be subject to other limitations on use under Internal Revenue
Service rules.

In 2005, we determined that a portion of our previously reserved deferred tax assets were more likely than not
realizable based on criteria set forth in SFAS No. 109. As a result, we reversed $37.3 million of valuation allowance
previously recorded and, additionally, we utilized $30.0 million of net operating losses (NOL) to offset 2005
income.

Liquidity and Capital Resources

Capital Structure

Today, our capital structure is comprised of a mix of equity and debt. As of December 31, 2007, our debt to
equity ratio is approximately 0.4:1.0. Our objective is to generate operating cash flows sufTicient to fund normal
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working capital requirements, to fund capital expenditures, to be positioned to take advantage of market
opportunities, to pay dividends and to fund potential stock repurchases.

Debt Amendment

On March 6, 2007, we entered into a Second Amended and Restated Loan and Security Agreement (Revolving
Facility) with our lenders. The Revolving Facility replaced our prior facility. The Revolving Facility increased the
capacity under the facility from 3125 million to $150 million, subject to a borrowing base, and extended the
maturity date of the facility from September 30, 2007 to March 6, 2012.

On September 24, 2007, we entered into Amendment No. | to the Revolving Facility. This amendment
increases our borrowing capacity under the Revolving Facility from $150 million to $200 million, subject to a
borrowing base, and allows borrowing under the Revolving Facility to fund the repurchase of our $125 million
Senior Convertible Notes, subjec? to the conditions set forth in the Amendment.

We have the option to increase the credit facility by up to an additional $50 million during the term of the
facility, subject to a borrowing base. The lenders under the Revolving Facility are under no obligation to provide any
additional commitments and any increase in commitments will be subject to customary conditions precedent.

Interest Rate and Fees.  Borrowings under the Revolving Facility bear interest at a rate equal to, at our option,
either (1) a base rate determined as Bank of America, N.A.’s prime rate for commercial loans; or (2} a LIBOR rate
determined on the basis of the offered rates for deposits in U.S. dollars, for a period of time comparable to the
applicable interest rate period, which appears on the Telerate page 3750 as of 11a.m. (London time), on the day that
is two London banking days preceding the first day of the interest period, in each case plus an applicable margin.
The applicable margin for borrowings under the Revolving Facility ranges from 0.00% to 0.75% for base rate
borrowings and 1.25% to 2.25% for LIBOR borrowings, subject to adjustment based on the average availability
under the'Revolving Facility.

In addition to paying interest on the outstanding principal under the Revolving Facility, we are required to pay
an annual agency fee-to our administrative agent in the amount of $50,000 each year the Revolving Facility is
outstanding other than the first year. We are also required to pay an unused line fee equal to (.25% on the unused
portion of the Revolving Facility and other customary fees.

Mandatory Repayments.  If we receive proceeds from the sale of any collateral or certain other dispositions,
we are required to repay a sum equal to 100% of the net proceeds (including insurance payments but net of costs and
taxes incurred in connection with the sale or event}. If we issue any additional indebtedness (excluding any
indebtedness issued in connection with a refinancing of our Senior Convertible Notes), we are required to repay a
sum equal to 100% of the net proceeds of the issuance of the indebledness. If we issue equity other than certain
customary exceptions, we are required to repay a sum equal to 50% of the net proceeds of the issuance.

Further, if we receive proceeds from any tax refunds, indemniity payments or pension plan reversions, we are
required to repay a sum equal to 100% of the proceeds.

Any repayment shall be applicd to reduce the outstanding principal balance of the Revolving Facility but shall
not permanently reduce the capacity to borrow under the facility.

If an event of default has occurred, we may be required to repay the outstanding balance under the Revolving
Facility, together with accrued and unpaid interest tHereon and all other fees and obligations accrued thereunder.

Voluntary Repavments. 'We may repay the outstanding balance under the Revolving Facility from time to
time without premium or penalty other than customary breakage costs with respect to LIBOR loans. In addition, we
may opt to reduce the capacity under the Revolving Facility in an aggregate amount not to exceed $25 million
during the term of the Revolving Facility. Upon 30 days prior written notice, we may terminate the Revolving
Facility if we have satisfied all outstanding obligations under the Revolving Facility and cash collateralized any
outstanding letters of credit and letters of credit guaranties.

Guaranteés gnd Security. Certain of our subsidiaries unconditionally guarantee ail obligations under the
Revolving Facility.  All obligations under the Revolving Facility, and the guarantees of those obligations, are
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secured, subject to certain exceptions, by a first-priority security interest in, or pledge of, certain personal and real
property of the Company and certain direct and indirect subsidiaries, inciuding inventory, accounts, certain
investment property, shares of capital stock in each domestic subsidiary, general intangibles, intellectual property,
certain security and deposit accounts and certain related assets and proceeds of the foregoing.

Certain Covenants and Events of Default.  The Revolving Facility includes certain covenants that restrict,
among other things and subject to certain exceptions, our ability and the ability of our subsidiaries 1o:

« incur additional debt;
* pay any distributions, including dividends on our common stock in excess of $20 million per year;

« repurchase our common stock if, among other conditions, immediately after the repurchase we have
availability of less than $40 million under the Revolving Facility;

* consolidate, merge or transfer all or substantially all of our assets;
» make certain investments, loans, mergers and acquisitions;

» repurchase our senior convertible notes if, among other conditions, we have availability of less than
340 million under the Revolving Facility immediately after giving effect to the repurchase;

* enter into material transactions with affiliates unless in the ordinary course, upon fair and reasonable terms
and no less favorable than would be obtained in a comparable arms-length transaction;

* use proceeds from thc Revolving Facility to make payment on certain indebtedness, excluding certain
payments relating to our Senior Convertible Notes and indebtedness incurred in connection with a
repurchase of our Senior Convertible Notes;

* amend the terms of certain indebtedness;
= sell, lease or dispose of certain assets;
+ amend our organizational documents in certain circumstances;

* enter into operating leases with aggregate rentals payable in excess of $10 million during any 12 consecutive
months;

+ change in any material respect the nature of our business conducted as of March 6, 2007; and
= create certain liens.

Additionally, should our available borrowing capacity drop below $30 million, we would be subject 10 a
minimum fixed charge coverage ratio of 1.1:1.0 which could limit our ability to make capital expenditures and stock
repurchases and further limit the amount of dividends we could pay.

The Revolving Facility requires that no later than May 1, 2008, we do one or more of the following in
connection with our Senior Convertible Notes, which are due in August 2008: (i) repurchase all or a portion of the
Senior Convertible Notes with the proceeds of a convertible note offering or proceeds from the Revolving Facility,
so long as immediately after making any such payment with proceeds of the Revolving Facility we have availability
under the Revolving Facility of at least 340 million; (i1) defease any outstanding indebtedness evidenced by the
Senior Convertible Notes, so long as immediately after making any such payment we have availability under the
Revolving Facility of at least $40 million; or (iit) institute cash reserves equal to any outstanding principal balance
of the Senior Convertible Notes, which reserves shall remain in place until all indebtedness evidenced by the Senior
Convertible Notes has been paid in full, and shall be used only to pay in full the outstanding indebtedness evidenced
by the Senior Convertible Notes, so long as immediately after instituting any cash reserves from the proceeds of the
Revolving Facility we have availability under the Revolving Facility of at least $40 million,

The Revolving Facility also contains additional customary affirmative covenants and events of default,
including among other events, certain cross defaults, business disruption, condemnation and change in ownership.
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Cash Flow

Cash provided by operating activities in 2007 amounted 10 $59.3 million compared to $51.8 million in 2006.
The increase was primarily a result of a $19.0 million improvement in working capital offset by an $11.5 million
reduction in net income, adjusted for non-cash items, as compared to the prior year period. The following is a
discussion of factors impacting certain working capital items in 2007 as compared to the prior year:

» Accounts receivable decreased $41.7 million during 2007 compared to a decrease of $26.1 million in 2006.
Days sales outstanding (DS0O), a measure of working capital efficiency that measures the amount of time a
receivable is outstanding, was approximately 25 days in 2007 compared to 28 days in 2006. The
improvement in DSQ was primarily due to the timing of collections.

« Inventory decreased $20.0 million during 2007 compared to an increase of $20.3 million in 2006. The 2007
decrease is primarily due to lower raw material inventories resulting from reduced trailer demand and
improved inventory management. Prior year raw material inventory includes the impact of the advance
procurement of tires required to ensure availability of product.

« Accounts payable and accrued liabilities decreased $48.5 million in 2007 compared to a decrease of
$15.6 million in 2006. The year over year change is due to lower raw material inventory levels, improved
inventory management and iower production volume.

Investing activities used $11.1 million during 2007 compared to $75.1 million in 2006, The decrease of
$64.0 million from the prior year was primarily due to the Transcraft acquisition in the first quarter of 2006. The
current year includes the additional purchase price payment of $4.5 million based on Transcraft’s achievement of
2006 performance targets.

Financing activities used $36.9 miltlion during 2007, including $19.9 million used to retire $20.5 million of our
Senior Convertible Notes.

As of December 31, 2007, our liquidity position, defined as cash on hand and available borrowing capacity,
amounted to approximately $205.3 million and total debt and lease obligations amounted to approximately
$109.3 million, including $4.8 million of off-balance sheet operating leases. During 2008, we are required to
extinguish our Senior Convertibie Notes of which $104.5 million aggregate principal amount were outstanding at
December 31, 2007, We currently anticipate funding this extinguishment through cash on hand and available
borrowings under the Revolving Facility. After considering this extinguishment, we expect that in 2008, we will be
able to generate sufficient cash flow from operations to fund our anticipated working capital, capital expenditures
and quarterly dividend payments.

Capital Expenditures

Capiial spending amounted to $6.7 million for 2007 and is anticipated to be approximately $10 million for
2008. Spending in 2008 will primarily be targeted on cost reduction projects in our manufacturing facilities as we
continue to implement our strategy of low-cost production of quality trailers. Activities are currently underway at
our Transcraft facility in Anna, Ulinois and at our trailer floor facility in Harrison, Arkansas to implement various
continuous improvemnent and lean manufacturing initiatives. Evaluation of production costs at our main Lafayette,
Indiana facility is in progress and the outcome of that evaluation may increase capital spending for 2008 above the
$10.0 million anticipated amount.

Outlook

According to the most recent ACT estimates, total trailer industry shipments for 2008 are expected to be down
14% from 2007 to approximatcly 187,000 units. ACT estimates that sales in 2009 will recover to 2007 levels or
approximately 220,000 units. The biggest concerns going into 2008 relate to the global economy, especially housing
and construction-related markets in the U.S. Management's expectation is that the trailer industry will soften further
before starting to recover in the second half of the year.

By product type, ACT is estimating that van trailer shipments will be down approximately 15% in 2008
compared to 2007 with the decline in reefer units being more pronounced than that of dry vans. Totat van trailer
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shipments are expected to total 129,000 units in 2008 compared to 152,000 units in 2007. ACT is estimating that
platform trailer shipments will decline approximately 20% in 2008. The decrease in the demand for trailers reflect
the weakness of truck freight, which has trended down since the latter part of 2006 as a result of general economic
conditions and, more particularly, declines in new home construction and automotive.

We believe we are in a strong position in the industry because: (1) our core customers are among the dominant
participants in the trucking industry; {2) our DuraPlate® trailer continues to have increased market acceptance;
{3) our focus is on developing solutions that reduce our customers’ trailer maintenance costs; and (4) we expect
some expansion of our presence into the mid-market carriers. [n 2007, we added approximately 40 new mid-market
customers accounting for orders of over 2,800 new trailers. Since implementing our mid-market sales strategy four
years ago, we have added 260 new mid-market customers accounting for orders for over 18,500 new trailers.

Pricing will be difficult in 2008 due to weak demand and fierce competitive activity. Raw material and
component costs are expected to continue to trend upward based on world commodity prices for oil, steel and
aluminum. As has been our policy, we will endeavor to pass along raw material and component price increases to
our customers. We have a focus on continuing to develop innovative new products that both add value to our
customers’ operations and allow us to continue to differentiate our products from the competition to increase
profitability,

Contractual Obligations and Commercial Commitments

A summary of payments of our contractual obligations and commercial commitments, both on and off balance
sheet, as of December 31, 2007 are as follows (in millions);

2008 2009 2010 2011 2012 Thereafter Total

DEBT (excluding interest):

Senior Convertible Notes $1045 § - 5 - % - - 5 - §1045
Bank Revolver (due 2012) - - - - - - -
TOTAL DEBT $1045 8 - % - % - $ - $ - 8104.5
OTHER:
Operating Leases $ 21 § 13 $ 08 § 02 § 02 § 0.2 § 438
TOTAIL OTHER $ 21 S 13 §$ 08 §$ 02 % 02 % 0.2 § 48
OTHER COMMERCIAL
COMMITMENTS:
Letters of Credit $ 73 % - % - 8 - 5 - 5 - § 73
Purchase Commitments 15.7 - - - - - 15.7
Residual Guarantees - 0.5 - - - - 0.5
TOTAL OTHER
COMMERCIAL
COMMITMENTS $230 § 05 % - 5 - 3 - 5 - $235

TOTAL OBLIGATIONS $1206 $ 18 & 08 §$ 02 § 02 % 0.2  $132.8

Residual guarantees represent commitments related to certain new trailer sales transactions prior to 2002,
where we had entered into agreements to guarantee end-of-term residual value. The agreements also contain an
option for us to purchase the used equipment at a predetermined price. We have purchase options of $0.5 million on
the aforementioned trailers.

Operating leases represent the total future minimum lease payments.

We have $15.7 million in purchase commitments through June 2008 for aluminum, which is within normal
production requirements.
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Significant Accounting Policies and Critical Accounting Estimates

Our significant accounting policies are more fully described in Note 2 1o our consolidated financial statements.
Certain of our accounting policies require the application of significant judgment by management in selecting the
appropriate assumptions for calculating financial estimates. By their nature, these judgments are subject to an
inherent degree of uncertainty. These judgments are based on our historical experience, terms of existing contracts,
our evaluation of trends in the industry, information provided by our customers and information available from other
outside sources, as appropriate.

We consider an accounting estimate to be critical if;

* it requires us to make assumptions about matters that were uncertain at the time we were making the

estimate; and

» changes in the estimate or different estimates that we could have selected would have had a raterial impact
on our financial condition or results of operations.

The table below presents information about the nature and rationale for our critical accounting estimates:

Balance Sheet Caption

Critical Estimate
Item

Nature of Estimates
Required

Assumptions/
Approaches Used

key Factors

Other accrued liabilities
and other noncurrent
liabilities

Accounts receivable, net

Inventories

Property, plant and
equipmemt, goodwill,
intangible assets, and
other assets

Deferred income taxes

Warranty

Allowance for doubtful
accounts

Lower of cost or market
write-downs

Valuation of long-lived
assets and investments

Recoverability of
deferred tax assets - in
particular, net operating
loss carry-foravards

Estimating warranty
requires us to forecast the
resolution of existing
claims and expected
future claims on products
sold.

Estimating the allowance
for doubtful accounts
requires us to estimate
the financial capability of
customers to pay for
products.

We evaluate future
demand for products,
market conditions and
incentive programs.

We are required
periodically to review the
recoverability of certain
of our assets based on
projections of anticipated
future cash flows,
including future
profitability assessments
of various product lines.

We are required to
estimate whether
recoverability of our
deferred tax assets is
meore likely than not
based on forecasts of
taxable earnings.

We base our estimate on
historical trends of units
sold and payment
amounts, combined with
our current understanding
of the status of existing
claims, recall campaigns
and discussions with our
customers.

We base our estimates on
historical experience, the
dme an account is
outstanding, customer’s
financial conditien and
information from credit
rating services.

Estimates are based on
recent sales data,
historical experience,
cxternal market analysis
and third party appraisal
services.

We estimate cash flows
using internal budgets
based on recent sales
data, and independent
trailer production volume
estimatcs.

We use projected future
operating results, based
upon our-business plans,
including a review of the
eligible carry-forward
period, tax planning
opportunities and other
relevant considerations.

Failure rates and
estimated repair costs

Customer financial
conditicn

Market conditions

Product type

Futare production
estimates

Discount rate

Variances in future
projected profitability,
including by taxing entity

Tax law changes

In addition, there are other items within our financial statements that require estimation, but are not as critical
as thase discussed above. Changes in estimates used in these and other items could have a significant effect on our
consolidated financial statements. The determination of the fair market value of new and used trailers is subject to

30




variation, particularly in times of rapidly changing market conditions. A 5% change in the valuation of our
inventories would be approximately $6 million.

Other

Inflation

We have historically been able to offset the impact of rising costs through productivity improvements as well as
sclective price increases. As a result, inflation has not had, and is not expected to have, a significant impact on our
business.

New Accounting Pronouncements

Income Taxes

On January 1, 2007, we adopted the Financial Accounting Standards Board (FASB) Final Interpretation
Number 48, “Accounting for Uncertainty in Income Taxes” (FIN 48). We have no adjustment to report in respect of
the effect of adoption of FIN 48.

Our policy with respect to interest and penalties associated with reserves or allowances for uncertain tax
positions is to classify such interest and penalties in income tax expense in the Statements of Operations. As of
December 31, 2007, the total amount of unrecognized income tax benefits computed under FIN 48 was
approximately $10.5 million, all of which, if recognized, would impact our effective income tax rate. As of
December 31, 2007, we had recorded a total of $0.4 million of accrued interest and penalties related to uncertain tax
positions. We foresee no significant changes to the facts and circumstances underlying its reserves and allowances
for uncertain income tax positions as reasonably possible during the next 12 months. As of December 31, 2007, we
are subject to unexpired statutes of limitation for U.S. federal income taxes for the years 2001-2007. We are also
subject to unexpired statutes of limitation for Indiana state income taxes for the years 2001-2007.

Fair Value Measurements

In September 2006, the FASB issued Statement of Financial Accounting Standards (SFAS) No. 157, Fair Value
Measurements. The Statement provides guidance for using fair value to measure assets and liabilities and only
applies when other standards require or permit the fair value measurement of assets and liabilities. [t does not
expand the use of fair value measurement. In February 2008, the FASB agreed to defer the effective date to fiscal
years beginning after November 15, 2008, for certain nonfinancial assets and nonfinancial liabilities, except those
that are recognized or disclosed at fair value in the financial statements on a recurring basis. For these financial and
nonfinancial assets and liabilities that are remeasured at least annually, this statement is effective for fiscal years
beginning after November 15, 2007. The adoption of this Statement is not expected to have a material impact on our
financial position, results of operations or cash flows.

Fair Value Option

In February 2007, the FASB issued SFAS No. 159, The Fair Value Option for Financial Assets and Financial
Liabilities. This Statement permits entities to choose to measure many financial instruments and certain other items
at fair value. This Statement is effective for fiscal years beginning after November 15, 2007. The adoption of this
Statement is not expected to have a material impact on our financial position, results of operations or cash flows.

ITEM 74 — QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

In addition to the risks inherent in our operations, we have exposure to financial and market risk resulting from
volatility in commodity prices, interest rates and foreign exchange rates. The following discussion provides
additional detail regarding our exposure to these risks.
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a. Commodity Price Risks

We are exposed to fluctuation in commodity prices through the purchase of raw materials that are processed
from commodities such as aluminum, steel, wood and polyethylene. Given the historical volatility of certain
commodity prices, this exposure can significantly impact product costs. Histortcally, we have managed aluminum
price changes by entering into fixed price contracts with our suppliers. As of December 31, 2007, we had
$15.7 million in raw material purchase commitments through June 2008 for materials that will be used in the
production process. We typically do not set prices for our products more than 45-90 days in advance of our
commodity purchases and can, subject to competitive market conditions, take into account the cost of the
commodity in setting our prices for each order. To the extent that we are unable to offset the increased
commeodity costs in our preduct prices, our results would be materially and adversely affected.

b.  Interest Rates

As of December 31, 2007, we had no floating rate debt outstanding. For 2007, we maintained an average
floating rate borrowing level of $1.0 million under our revolving line of credit. Based on this average borrowing
level, a hypothetical 100 basis-point increase in the floating interest rate from the current level would not have a
material impact to interest expensz over a one-year period. This sensitivity analysis does not account for the change
in the competitive environment indirectly related to the change in interest rates and the potential managerial action
taken in response to these changes.
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Report of Independent Registered Public Accounting Firm
The Board of Directors and Sharcholders of Wabash National Corporation

We have audited the accompanying consolidated balance sheets of Wabash National Corporation as of
December 31, 2007 and 2006, and the related consolidated statements of operations, stockholders™ equity, and
cash flows for each of the three years in the period ended December 31, 2007. These financial stalements are the
responsibility of the Company’s management. Our responsibility is to express an opinion on these financial
statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the consolidated
financial position of Wabash National Corporation at December 31, 2007 and 2006, and the consolidated results of
its operations and its cash flows for each of the three years in the period ended December 31, 2007, in conformity
with U.S. generaily accepted accounting principles.

As discussed in Note 11 to the Consolidated Financial Statements, effective January 1, 2007, the Company adopted
Financial Accounting Standards Board Interpretation No. 48, “Accounting for Uncertainty in Income Taxes,” an
interpretation of Financial Accounting Standards No. 109.

As discussed in Note 9 to the Consolidated Financial Statements, the Company adopted Statement of Financial
Accounting Standards No. 123(R), “Share-Based Payment,” in 2006.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States), Wabash National Corporation’s internal control over financial reporting as of December 31, 2007, based on
criteria established in Internal Control — Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission and our report dated February 14, 2008 expressed an unquatified
opinion thereon,

ERNST & YOUNG LLP

Indianapolis, indiana
February 14, 2008
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WABASH NATIONAL CORPORATION

CONSOLIDATED BALANCE SHEETS
(Dollars in thousands)

December 31,

2007 2006
ASSETS
CURRENT ASSETS:
Cash and cash equivalents $ 41,224 $ 29,885
Accounts receivable, net 68,752 110,462
Inventories 113,125 133,133
Deferred income taxes 14,514 26,650
Prepaid expenses and other 4,046 4,088
Total current assets 241,661 304,218
PROPERTY, PLANT AND EQUIPMENT, net 122,063 129,325
DEFERRED INCOME TAXES 2,772 -
GOODWILL 66,317 66,692
INTANGIBLE ASSETS 32,498 35,998
OTHER ASSETS 18,271 20,250
$483,582 $556,483
LIABILITIES AND STOCKHOLDERS’ EQUITY
CURRENT LIABILITIES:
Accounts payable $ 40,787 $ 90,632
Other accrued liabilities 54,258 58,706
Total current liabilities l 95,0:’45 149,338
LONG-TERM DEBT 104,500 125,000
DEFERRED INCOME TAXES - 1,556
OTHER NONCURRENT LIABILITIES AND CONTINGENCIES 4,108 2,634
STOCKHOLDERS’ EQUITY:
-Prefcrred stock, 25,000,000 shares authorized, no shares issued or
outstanding - -
Common stock 75,000,000 shares authorized, $0.01 par value,
29,842,945 and 30,480,034 shares issued and outstanding,
respectively 321 319
Additional paid-in capital 347,143 342,737
Retained deficit (42,058) (52,887)
Accumulated other comprehensive income - 2,975
Treasury stock at cost, 1,675,600 and 974,900 common shares,
respectively (25.477) (15,189)
Total stockholders’ equity 279,929 277,955
$483,582  §556.483

The accompanying notes are an integral part of these Consolidated Statements.
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WABASH NATIONAL CORPORATION

CONSOLIDATED STATEMENTS OF OPERATIONS
{Dollars in thousands, except per share amounts)

Years Ended December 31,

2007 2006 2005

NET SALES $1,102,544  $1,312,180  $1,213,711
COST OF SALES 1,010,823 1,207,687 1,079,196

Gross profit £ 91,721  $ 104,493 § 134515
GENERAL AND ADMINISTRATIVE EXPENSES 49,512 51,157 39,301
SELLING EXPENSES 15,743 15,070 15,220
IMPAIRMENT OF GOODWILL - 15,373 -

Income from operations . $ 26466 § 22893 § 79,994
OTHER INCOME (EXPENSE}):

Interest expense {5,755) (6,921) (6,431)

Foreign exchange, net 3,818 (77) 231

Gain on debt extinguishment 546 - -

Other, net . (387) 407 262

Income before income taxes $§ 24688 § 16302 § 74,056
INCOME TAX EXPENSE (BENEFIT) 8,403 . 6,882 (37,031)

Net income _ $ 1628 § 9420 § 111,087
COMMON STOCK DIVIDENDS DECLARED $ 018§ 018 § 0.18
BASIC NET INCOME PER SHARE ) 054 % 030 § 3.57
DILUTED NET INCOME PER SHARE 5 052 § 030 § 3.06
COMPREHENSIVE INCOME

Net income $ 16285 § 9420 § 111,087

Reclassification adjustment for foreign exchange gains

included in net income (3,322) - -

Foreign currency translation adjustment 347 617 649

NET COMPREHENSIVE INCOME $ 13310 $ 10,037 § 111,736

The accompanying notes are an integral part of these Consolidated Statements.

36




WABASH NATIONAL CORPORATION

CONSOLIDATED STATEMENTS OF STOCKHOLDERS® EQUITY
(Dollars in thousands)

Additional Retained Other
Common Stock Paid-In Eamings  Comprehensive  Treasury
Shares Amount Capital {Deficit) Income (Loss} Stock Totat
BALANCES, December 31, 2004 30,807,370 $309 $325,512  $(162,097) $2,129 $ (1,279 $i64,574
Net income for the year - - - 111,087 - - 111,087
Foreign currency translation - - - - 649 - 649
Foreign currency translation realized
on asset disposal - - - - (420) - (420)
Stock-based compens‘ation 58,867 2 1,545 - - - 1,547
Stock repurchase (189,000) - - - - (3.366) (3,366)
Commuon stack dividends - - - (5,643) - - (5,643)
Tax benefit from stock-based
compensation - - 6,253 - - - 6,253
Common stock issued under;
Employee stock bonus plan 5,220 - 116 - - - 16
Stock option plan 391,281 4 3,751 - - - 3,755
Qutside directors’ plan 6,220 - 150 - - - 150
BALANCES, December 31, 2005 31,079,958 $315 $337.327 8 (56,653} $2,358 S (4.645) $273.702
Net income for the year - - - 9,420 - - 9,420
Foreign currency translation - - - - 617 - 617
Stock-based compensation 14,492 3 3,975 - - - 3,978
Stock repurchase (726,300) - - - - (10,544) {10,544)
Commen stock dividends - - - (8,654) - - {5.654)
Tax benefit from stock-based
compensation - - 352 - - - 352
Common stock issued under:
Employee stock bonus plan 970 4 - - - 4
Stock option plan 90,278 1 761 - - - 762
Outside directors’ plan 20,636 318 - - - 318
BALANCES, December 31, 2006 30,480,034 $319 $342,737  § (52,887) $2975 $(15,189) $277.955
Net income for the year - - - 16,285 - - 16,285
Foreign currency translation - - - - 347 - 347
Foreign currency translation realized
on disposition of Canadian
subsidiary - - - - (3,322) - (3,322)
Stock-based compensation 46,734 2 4,356 - - - 4,358 :=
Stock repurchase {716,068) - {214) - - {10,288) (10,502)
Common stock dividends - - - {5,456) - - (5.456) i ‘
Tax benefit from stock-based >
compensation - - (125) - - - (125) 5 '
Common stock issued under: =
Stock option plan 10,636 - 74 - - - 74 Q_J !
Qutside directors’ plan 21,609 - 315 - - - 315 *g
BALANCES, December 31, 2007 29,842,945 §321 $347,143  § (42,058) g - $(25477) 5279929 g

_ The accompanying notes are an integral part of these Consolidated Statements.
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WABASH NATIONAL CORPORATION

CONSOLIDATED STATEMENTS OF CASH FLOWS
{Dollars in thousands)

Years Ended December 31,

2007 2006 2005
CASH FLOWS FROM OPERATING ACTIVITIES:
Net income $ 16,285 § 9420 $111,087
Adjustments to reconcile net income to net cash provided by operating
activities:
Depreciation and amortization 19,467 20,598 15,547
Net loss (gain) on the sale of assets 116 (796) 344
Foreign exchange gain on disposition of Canadian subsidiary (3,322) - -
. Gain on debt extinguishment {546) - -
. Deferred income taxes 8,182 7,744 (37,347
' Excess 1ax benefits from stock-based compensation (33) (352) -
Stock-based compensation 4,358 3,978 1,547
Impairment of goodwill - 15,373 -
Changes in operating assets and liabilities:
Accounts recejvable 41,710 26,141 (43,565)
Finance contracts 7 1,497 3,623
Inventories 19,958 {20,332} (13,704)
Prepaid expenses and other 6 1,716 (141)
Accounts payable and accrued liabilities (48,487) (15,649) 12,395
Other, net 1,625 2,431 714
Net cash provided by operating activities $ 59326 3 51,769 $ 50,500
CASH FLOWS FROM INVESTING ACTIVITIES:
Capital expenditures (6,714) (12,931)  (30,880)
Acquisition, net of cash acquired (4,500) (69,307) -
Proceeds from the sale of property, plant and equipment 147 7,121 11,736
Net cash used in investing activities $(01,067) S (75,117) $(19,144)
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from exercise of stock options 74 762 3,755
Excess tax benefits from stock-based compensation 33 352 -
Borrowings under revolving credit facilities 103,721 243313 15,414
Payments under revolving credit facilities (103,721)  (243,313)  (15,414)
Payments under long-term debt obligations (19,852) (500) (2,000)
Repurchase of common stock (11,668) (9,164) (3.,360)
Common stock dividends paid (5,507) (5,654) {4,236)
Net cash used in financing activities $ (36,9200 $ (14,204) $ (5847)
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS $ 11,339 $ (37,552) § 25,509
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 29,885 67,437 41,928
CASH AND CASH EQUIVALENTS AT END OF YEAR $ 41,224 § 29885 § 67437
Supplemental disclosures of cash flow information:
Cash paid during the period for:
Interest § 4870 § 5266 § 44814
Income taxes paid, net L3 890 § 41 § 739

The accompanying notes are an integral part of these Consolidated Statements.
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WABASH NATIONAL CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. DESCRIPTION OF THE BUSINESS

Wabash National Corporation (the Company) designs, manufactures and markets standard and customized
truck trailers and intermodal equipment under the Wabash®, DuraPlate®, DuraPlateHD®, FreightPro®, ArcticLite®,
RoadRailer®, Transcraft®, Eagle®, Eagle 11% and D-Eagle® trademarks. The Company’s wholly-owned subsidiary,
Wabash National Trailer Centers, Inc. (WNTC), sells new and used trailers through its retail network and provides
aftermarket parts and service for the Company’s and competitors’ trailers and related equipment.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
a. Basis of Consolidation

The consolidated financial statements reflect the accounts of the Company and its wholly-owned and majority-
owned subsidiaries. All significant intercompany profits, transactions and balances have been eliminated in
consolidation. Certain reclassifications have been made to prior periods to conform to the current year presentation.
These reclassifications had no effect on net income for the periods previously reported.

b, Use of Estimates

The preparation of conselidated financial statements in conformity with U.S. generally accepted accounting
principles requires management to make estimatcs and assumptions that directly affect the amounts reported in its
consolidated financial statements and accompanying notes. Actual results could differ from these estimates.

c. Foreign Currency Accounting

The financial statements of the Company’s Canadian subsidiary have been translated into U.S. dollars in
accordance with Financial Accounting Standards Board (FASB) Statement No. 52, Foreign Currency Translation.
Assets and liabilities have been translated using the exchange rate in effect at the balance sheet date. Revenues and
expenses have been translated using a weighted-average exchange rate for the period. The resulting translation
adjustments are recorded as Accumulated Other Comprehensive income in Stockholders’ Equity. Gains or losses
resulting from foreign currency transactions are included in Foreign Exchange, net on the Company’s Consolidated
Statements of Operations.

As a result of the sale of the remaining assets assigned to the Company’s Canadian subsidiary, the operational
activities pertaining to this entity have been considered substantially liquidated as of December 31, 2007, and, in
accordance with FASB Statement No. 52, Foreign Currency Translation, the Company has recorded all
accumulated foreign currency translation gains of $3.3 million to Foreign Exchange, net in the Consolidated
Statement of Operations.

d. Revenue Recognition

The Company recognizes revenue from the sale of trailers and aftermarket parts when the customer has made a
fixed commitment to purchase the trailers for a fixed or determinable price, collection is reasonably assured under
the Company’s billing and credit terms and ownership and all risk of loss has been transferred to the buyer, which is
normally upon shipment to or pick up by the customer. Revenues exclude all taxes collected from the customer.

e. Used Trailer Trade Commitments and Residual Value Guarantees

The Company has commitments with certain customers to accept used trailers on trade for new trailer
purchases. These commitments arise in the normal course of business related to future new trailer orders at the time
a new trailer order is placed by the customer. The Company acquired used trailers of approximately $21.0 million,
$36.9 millicn and $55.3 million in 2007, 2006 and 2003, respectively. As of December 31, 2007 and 2006, the
Company had approximately $23.8 million and $18.0 million, respectively, of outstanding trade commitments. On

39

-
=)
3
c
-
s
)
.
o
-




occasion, the amount of the trade allowance provided for in the used trailer commitments mav exceed the net
realizable value of the underlying used trailer. In these instances, the Company’s policy is to recognize the loss
related to these commitments at the time the new trailer revenue is recognized. The net realizable value of the used
trailers subject to the remaining outstanding trade commitments was estimated by the Company to be approximately
$23.0 million and $16.6 million as of December 31, 2007 and 2006, respectively.

In connection with certain new trailer sale transactions prior to 2002, the Company had entered intd
agreements to guarantee end-of-term residual values, which include the option for the Company to purchase
the used equipment at a pre-determined price. Since 2002, the Company has not provided any additional used trailer
residual guarantees. The Company recognizes a loss contingency for used trailer residual commitments for the
difference between the equipment’s purchase price and its fair value when it becomes probable that the purchase
price at the guarantee date will exceed the equipment’s fair market value at that date,

Under these agreements, future guarantee payments that may be required as of December 31, 2007 were a total
_0of$0.5 million in 2009. In relation to the guarantees, as of December 31, 2007 and 2006, the Company recorded loss
contingencies of $0.4 million and less than $0.1 million, respectively.

[ Cash and Cash Equivalents

Cash equivalents consist of highly liquid investments, which are readily convertible into cash and have
maturitics of three months or less.

g Accounts Receivable

Accounts receivable are shown net of allowance for doubtful accounts and primarily include trade receivables.
The Company records and maintains a provision for doubtful accounts for customers based upon a variety of factors
including the Company’s historical experience, the length of time the account has been outstanding and the financial
condition of the customer. If the circumstances related to specific customers were to change, the Company’s
estimates with respect to the collectibility of the related accounts could be further adjusted. Provisions to the
allowance for doubtful accounts are charged to General, Administrative and Selling Expenses in the Consolidated
Statements of Operations. The activity in the allowance for doubtful accounts was as follows (in thousands):

Years Ended December 31,

2007 2006 2005
Balance at beginning of year 51,417 $1,807 $2985
Expense (income) 560 36 (98)
Write-offs, net _ 207 _(126) _(1,080)
Balance at end of year $1:77'0 $1,417 $ 1,807

h. Inventories

Inventories are primarily stated at the lower of cost, determined on the first-in, first-out (FIFQ) method, or
market. The cost of manufactured inventory includes raw material, labor and overhead. Inventories consist of the
following (in thousands):

December 31,

2007 2006
Raw materials and components $ 29,666 § 50,398
Work in progress 1,023 1,157
Finished goods 64,772 64,299
Aftermarket parts 5,324 5,770
Used trailers 12,340 11,509

$113,125 $133,133
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i.  Prepaid Expenses and Other

Prepaid expenses and other as of December 31, 2007 and 2006 were $4.0 million and $4.1 million,
respectively. Prepaid expenses and other primarily included items such as insurance premiums and computer
software matntenance.

J. . Property, Plant and Equipment

Property, plant and equipment are recorded at cost. Maintenance and repairs are charged to expense as
incurred, while expenditures that extend the useful life ofan asset are capitalized. Depreciation is recorded using the
straight-line method over the estimated useful lives of the depreciable assets. The estimated useful lives are up to
33 years for buildings and building improvements and range from three to ten years for machinery and equipment.
Depreciation expense on property, plant and equipment was $13.1 million, $12.8 million and $12.3 million for
2007, 2006 and 2005, respectively.

Property, plant and equipment consist of the following (in thousands):

December 31,

2007 2006
Land $ 21,468, $ 21,147
Buildings and building improvements 89,045 88,218
Machinery and equipment 148,508 144,353
Construction in progress 3,028 4,545
' 262,049 258,263
Less accumulated depreciation _ (139,986) (128.938)

$ 122,063 $ 129325

k. Goodwill

The changes in the carrying amount of goodwill by reportable segment are as follows (in thousands):

Retail and
Manufacturing Distribution Total
Balance as of January 1, 2006 $18,357 $ 14,661 $ 33,018
Effects of foreign currency - 712 712
Acquisition — Transcraft 48,335 - 48,335
Impairment — (15,373) (15,373)
Balance as of December 31, 2006 $66,692 3 — $ 66,692
Acquisition adjustment — Transcraft 375 — (375)
Balance as of December 31, 2007 $66,317 $ — $ 66317

In accordance with Statement of Financial Accounting Standards (SFAS) No. 142, Goodwill and Other
Intangible Assets, the Company tests goodwill for impairment on an annual basis or more frequently if an event
occurs or circumstances change that could more likely than not reduce the fair value of a reporting unit below its
carrying amount. The Company estimates fair value based upon the present value of future cash flows. In estimating
the future cash flows, the Company takes into consideration the overall and industry economic conditions and
trends, market risk of the Company and historical information.

The Company conducted its annual impairment test as of October 1, 2007 and determined that no impairment
of goodwill existed for the Company’s reporting units within the manufacturing reportable segment.

In 2000, as part of the Company’s annual impairment test, it determined that the goodwill within the retail and
distribution reporting unit was impaired. The Company determined that the book value of the reporting unit
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exceeded the estimated fair value of the reporting unit as determined using the present value of expected future cash
flows on the assessment date. After calculating the implied fair value of the goodwill by deducting the fair value of
all tangible and intangibie net assets of the reporting unit from the fair value of the reporting unit, it was determined
that the recorded goodwill of $15.4 mullion was impaired. The goodwill impairment in 2006 was the result of the
revised outlook as determined by Company’s budgeting process for future periods. Future periods were being
impacted by changes in the pattern of used trailer trade activity by larger flect operators resulting in longer trade
cycles and increased levels of direct sales of the used trailers by customers. These changes impact both the
profitability of used trailers and parts and services operations. Also impacting future periods is the continued
reduction of our retail locations.

I Intangible Assets

The Company has intangible assets including patents, licenses, trade names, trademarks, customer
relationships and technology costs, which are being amortized on a straight-line basis over periods ranging up
to 20 years. As of December 31, 2007 and 2006, the Company had gross intangible assets of $54.0 million.
Amortization expense for 2007, 2006 and 2005 was $3.5 million, $4.6 million and $0.9 million, respectively, and is
estimated to be $3.4 million, $3.1 million, $3.1 million, $3.0 million and $3.0 million for years 2008 through 2012.

m. Other Assets

The Company capitalizes the cost of computer software developed or obtained for internal use in accordance
with Statement of Position No. 98-1, Accounting for the Costs of Computer Software Developed or Qbtained for
Internal Use. Capitalized software is amortized using the straight-line method over three to seven years. As of
December 31, 2007 and 2006, the Company had software costs, net of amortization, of $12.4 million and
$14.1 million, respectively. Amortization expense for 2007, 2006 and 2005 was $2.4 million, $1.6 million and
$0.1 million, respectively.

n. Long-Lived Assets

Long-lived assets are reviewed for impairment in accordance with SFAS No. 144, Accounting for the
Impairment or Disposal of Long-Lived Assets, whenever facts and circumstances indicate that the carrying
amount may not be recoverable. Specifically, this process involves comparing an asset’s carrying value to the
estimated undiscounted future cash flows the asset is expected to generate over its remaining life. If this process
were to result in the conclusion that the carrying value of a long-lived asset would not be recoverable, a write-down
of the asset to fair value would be recorded through a charge to operations, Fair value is determined based upon
discounted cash flows or appraisals as appropriate,

0. Other Accrued Liabilities

The following table presents the major components of Other Accrued Liabilities (in thousands):

Years Ended December 31,

2007 2006

Warranty $17,246 $14,978
Payroll and related taxes 10,040 13,020
Self-insurance 8,548 8,742
Accrued taxes _ 3,951 6,536
Customer deposits 4,616 8,257
All other 7,857 7,173

$54,258 $58,706
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The following table presents the changes in the product warranty accrual included in Other Accrued Liabilities
(in thousands):

2007 2006
Balance as of January 1 _ $14,978 $10,217
Provision for warranties issued in current year ' 4,181 5,333
Additional provisions for pre-existing warranties 2,291 3,547
Transcraft acquisition - 2,100
Payments (4,204) (6,219)
Balance as of December 31 $17,246 $14,978

The Company’s warranty policy generally provides coverage for components of the trailer the Company
produces or assembles. Typically, the coverage period is five years for trailers sold prior to 2005. Beginning in 2005,
the coverage period for DuraPlate® trailer panels was extended to ten years, with all other components remaining at
five years. The Company’s policy is to accrue the estimated cost of warranty coverage at the time of the sale.

The following table presents the changes in the self-insurance accrual included in Other Accrued Liabilities (in
thousands):

Self-Insurance

Accrual
Balance as of January 1, 2006 $ 7,733
Expense 26,295
Payments (25,286)
Balance as of December 31, 2006 § 8742
Expense 27,436
Payments (27,630)
Balance as of December 31, 2007 $ 8,548

The Company is self-insured up to specified limits for medical and workers’ compensation coverage. The self-
insurance reserves have been recorded to reflect the undiscounted estimated liabilities, including claims incurred
but not reported, as well as catastrophic claims as appropriate.

p. Income Taxes

The Company determines its provision or benefit for income taxes under the asset and liability method. The
asset and liability method measures the expected tax impact at current enacted rates of future taxable income or
deductions resulting from differences in the tax and financial reporting basis of assets and liabilities reflected in the
Consolidated Balance Sheets. Future tax benefits of tax losses and credit carryforwards are recognized as deferred
tax assets. Deferred tax assets are reduced by a valuation allowance to the extent the Company concludes there is
uncertainty as to their realization.

g. New Accounting Pronouncements

Fair Value Measurements. In September 2006, the FASB issued Statement of Financial Accounting
Standards (SFAS) No. 157, Fair Value Measurements. The Statement provides guidance for using fair value
to measure assets and liabilities and only applies when other standards require or permit the fair value measurement
of assets and liabilities. It does not expand the use of fair value measurement. In February 2008, the FASB agreed to
defer the effective date to fiscal years beginning after Novemnber 15, 2008 for certain nonfinancial assets and
nonfinancial liabilities, except those that are recognized or disclosed at fair value in the financial statements on a
recurring basis. For these financial and nonfinancial assets and liabilities that are remeasured at least annually, this
statement is effective for fiscal years beginning after November 15, 2007. The adoption of this Statement is not
expected to have a material impact on the Company’s financial position, results of operations or cash flows.
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Fair Value Option.  In February 2007, the FASB issued SFAS No. 159, The Fair Value Option for Financial
Assets and Financial Liabilities. This Statement permits entities to choose to measure many financial instruments
and certain other items at fair value. This Statement is effective for fiscal years beginning after November 15, 2007.
The adoption of this Statement is not expected to have a material impact on the Company’s financial position,
results of operations or cash flows.

3. FAIR VALUE OF FINANCIAL INSTRUMENTS

SFAS No. 107, Disclosures About Fair Value of Financial Instruments, requires disclosure of fair value
information for certain financial instruments. The differences between the carrying amounts and the estimated fair
values, using the methods and assumptions listed below, of the Company’s financial instruments at December 31,
2007, and 2006 were immaterial, with the exception of the Senior Convertible Notes.

Cash and Cash Equivalents, Accounts Receivable and Accounts Payuble. The carrying amounts reported in
the Consolidated Balance Sheets approximate fair value.

Long-Term Debt. The fair value of long-term debt is estimated based on current quoted market prices for
similar issues or debt with the same maturitigs, The interest rates on the Company’s bank borrowings under its Bank
Facility are adjusted regularly to reflect current market rates. The estimated fair value of the Company’s Senior
Convertible Notes, based on market quotes, approximates carrying value at both December 31, 2007 and 2006,
respectively.

4. ACQUISITION

As part of the Company’s commitment to expand its customer base and grow its market leadership, Wabash
acquired all of the outstanding shares of Transcraft on March 3, 2006, for approximately $73.8 million in cash,
including a payment of $4.5 million in 2007 based on Transcraft's achievement of 2006 performance targets.

Unaudited Pro forma Results

The results of Transcraft are included in the Consolidated Statements of Operations from the date of
acquisition. The following unaudited pro forma information is shown below as if the acquisition of Transcraft
had been completed as of the beginning of each fiscal year presented (in thousands, except per share amounts):

Twelve Months Ended December 31,

2006 2005
Net sales $1,343,137 $1,310,364
Income from operations 28,629 90,123
Net income 9,840 117,164
Basic net income per share 0.32 3.76
Diluted net income per share 0.31 3.22

The information presented above is for informational purposes only and is not necessarily indicative of the
actual results that would have occurred had the acquisition been consummated at the beginning of the respective
period, nor are they necessarily indicative of future operating resuits of the combined companies under the
ownership and management of the Company.

5. PER SHARE OF COMMON STOCK

Per share results have been computed based on the average number of common shares outstanding. The
computation of basic and diluted net income per share is determined using net income applicable to common
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stockholders as the numerator and the number of shares included in the denominator as follows {in thousands,
except per share amounts):

Years Ended December 31,

2007 2006 2005
Basic net income per share;
Net income applicable to common stockholders $16285 $ 9420 $111,087
Weighted average common shares outstanding 30,060 31,102 31,139
Basic net income per share $ 054 § 030 § 357
Diluted net income per share:
Net income applicable to commeon stockholders $16,285 § 9420 $111,087
After-tax equivalent of interest on convertible notes 2,905 — 4914
Diluted net income applicable to common stockholders $19,190 § 9420 $116,001
Weighted average common shares outstanding 30,060 31,102 31,139
Dilutive stock options/shares 207 189 276
Convertible notes equivalent shares 6,549 - 6,542
Diluted weighted average common shares outstanding 36,816 31,291 37,957
Diluted net income per share $ 0352 § 030 § 3.06

Average diluted shares outstanding in 2006 exclude the antidilutive effects of the Company’s Senior
Convertible Notes, for which the after-tax equivalent of interest on convertible notes was $3.0 million and the
convertible notes equivalent shares were 6.6 million,

The computation of diluted earnings per share excludes options to purchase 632,826, 395,706 and
180,485 shares of common stock in 2007, 2006 and 2005, respectively, because the impact of such options
would have been antidilutive.

6. OTHER LEASE ARRANGEMENTS

The Company leases office space, manufacturing, warehouse and service facilities and equipment under
operating leases, the majority of which expire through 2010. Future minimum lease payments required under these
other lease commitments as of December 31, 2007 are as follows (in thousands):

Payments
2008  $2,118 .
2009 1,287
2010 823 :
2011 227
2012 156 h
Thereafter 225
$4,836 |

Total rental expense was $4.5 million, $4.7 million and $3.2 million for 2007, 2006 and 2005, respectively.
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7. DEBT
a.  Long-term debt

Long-term debt as of December 31, 2007 and 2006 was $104.5 million and $125.0 million, respectively.

45




-

b.  Senior Convertible Notes

The Company had $104.5 million of five-year senior unsecured convertible notes (convertible notes) at
December 31, 2007, which are currently convertible into approximately 5.6 million shares of the Company’s
common stock, The convertible notes have a conversion price of $18.54, which has been adjusted for the impact of
cash dividend payments, or a rate of 53.9278 shares per $1,000 principal amount of note. The conversion feature of
the convertible notes is subject to further adjustment in connection with the payment of future cash dividends. As a
result of any future payment of a cash dividend, upon any conversion of the notes, the Company would be required to
issue additional shares of common stock. The convertible notes bear interest at 3.25% per annum payable semi-
annually on February 1 and August 1.

The Company’s Senior Convertible Notes are, if not converted, due on August 1, 2008, In accordance with
SFAS No. 6, Classification of Short-Term Obligations Expected to be Refinanced, the Company has the intent and
the ability to refinance the Senior Convertible Notes on a long-term basis by utilizing the available capacity on the
Company’s Revolving Facility. Thus, the Conipany has reflected the Senior Convertible Notes as long-term debt as
of December 31, 2007.

During the fourth quarter of 2007, the Company retired $20.5 million of the Senior Convertible Notes.

¢.  Bank Fucility

On March 6, 2007, the Company entered into a Second Amended and Restated Loan and Security Agreement
{Revolving Facility) with its lenders, The Revolving Facility replaced the Company’s prior facility. The Revolving
Facility increased the capacity under the facility from $125 million to $150 million, subject to a borrowing base, and
extended the maturity date of the facility from September 30, 2007 to March 6, 2012.

On September 24, 2047, the Company entered into Amendment No. | to the Revolving Facility. This
amendment increases the Company’s borrowing capacity under the Revolving Facility from $150 million to
5200 million, subject to a borrowing base, and allows borrowing under the Revolving Facility to fund the repurchase
of the Company’s $125 million Senior Convertible Notes, subject to the conditions set forth in the Amendment.

The Company has the option to increase the credit facility by up to an additional $50 million during the term of
the facility, subject to a borrowing base. The lenders under the Revolving Facility are under no obligation to provide
any additional commitments and any increase in commitments will be subject to customary conditions precedent.

All obiigations under the Revolving Facility, and the guarantees of those obligations, are secured, subject to
certain exceptions, by substantially all assets of the Company.

The Revolving Facility includes certain covenants that resirict, among other things and subject to certain
exceptions, the Company’s ability and the ability of its subsidiaries to:

+ incur additional debt;
* pay any distributions, including dividends on our common stock in excess of $20 million per year;

+ repurchase the Company’s common stock if, among other conditions, immediately after the repurchase the
Company has availability of less than $40 million under the Revolving Facitity;

consolidate, merge or transfer all or substantially all of the Company’s assets;
* make certain investments, loans, mergers and acquisitions;

* repurchase the Company’s senior convertible notes if, among other conditions, the Company has availability
of less than $40 million under the Revolving Facility immediately after giving effect to the repurchase;

+ enter into material transactions with affiliates unless in the ordinary course, upon fair and reasonable terms
and no less favorablz than would be obtained in a comparable arms-length transaction;

« use proceeds from the Revolving Facility to make payment on certain indebtedness, excluding certain
payments relating to the Senior Convertible Notes and indebtedness incurred in connection with a
repurchase of the Senior Convertible Notes;
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« amend the terms of certain indebtedness;
» sell, lease or dispose of certain assets;
» amend our organizational documents in certain circumstances;

« enter into operating leases with an aggregate rentals payable in excess of $10 million during any 12
consecutive months;

» change in any material respect the nature of our business conducted as of March 6, 2007 and
= c¢reate certain liens.

Additionally, should the Company’s available borrowing capacity drop below $30 million, the Company would
be subject to a minimum fixed charge coverage ratio of 1.1:1.0 which could limit its ability to make capital
expenditures and stock repurchases and further limit the amount of dividends it could pay. Also, the definition of
earnings before interest, taxes, depreciation and amortization (EBITDA) was further amended to exclude expenses
relating to the issuance of any new convertible indebtedness.

The Revolving Facility requires that no later than May 1, 2008, the Company do one or more of the following in
connection with its Senior Convertible Notes, which are due in August 2008: (i} repurchase all or a portion of the
Senior Convertible Notes with the proceeds of a convertible note offering or proceeds from the Revolving Facility,
so long as immediately after making any such payment with proceeds of the Revolving Facility the Company has
availability under the Revoiving Facility of at least $40 million; (ii) defease any outstanding indebtedness evidenced
by the Senior Convertible Notes, so long as immediately after making any such payment the Company has
availability under the Revolving Facility of at least $40 million; or (iii) institute cash reserves equal to any
outstanding principal balance of the Senior Convertible Notes, which reserves shall remain in place until all
indebtedness evidenced by the Senior Convertible Notes has been paid in full, and shall be used only to pay in full
the outstanding indebtedness evidenced by the Senior Convertible Notes, so long as immediately after instituting
any cash reserves from the proceeds of the Revolving Facility the Company has availability under the Revolving
Facility of at least $40 million.

The Revolving Facility also contains additional customary affirmative covenants and events of default,
including among other events, certain cross defaults, business disruption, condemnation and change in ownership.

Borrowings under the Revolving Facility bear interest at a variable rate based on the London Interbank Offer
Rate (LIBOR) or a base rate determined by the lender’s prime rate plus an applicable margin, as defined in the
agreement. The applicable margin for borrowings under the Amendment ranges from 0.00% to 0.75% for base rate
borrowings and 1.25% to 2.25% for LIBOR borrowings, subject to adjustment based on the average availability
under the Revolving Facility. Until March 6, 2012, the applicable margin is 0.00% for base rate borrowings and
1.25% for LIBOR borrowings. The Company also pays a commitment fee on the unused portion of the facility at a
rate of 0.25%. All interest and fees are paid monthly.

As of December 31, 2007 and 2006, borrowing capacity available to the Company was $164.1 million and
$117.5 million, respectively.

As of December 31, 2007, the 30-day LIBOR was 4.6%. For the quarter ended December 31, 2007, the
weighted average interest rate was 4.9%.

As of December 31, 2007, the Company was in compliance with all covenants of the Amendment.

8. STOCKHOLDERS’ EQUITY
a, Common Stock

On July 26, 2007, the Company’s Board of Directors approved an amendment to the current stock repurchase
program (Repurchase Program) extending the Repurchase Program from September 15, 2007 to September 15,
2008. The Repurchase Program allows repurchases of commeon stock up to $50 million. As of December 31, 2007,
$25.8 million remained available under the program. Stock repurchases under this program may be made in the
open market or in private transactions, at times and in amounts that management deems appropriate.
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In 2007 and 2006, the Company declared dividends of $5.5 million and $5.7 million, respectively.

b.  Preferred Stock

Effective December 29, 2005, in connection with the expiration of the Company’s prior Stockholder Rights
Plan, the Company’s Board of Directors adopted resolutions eliminating the Series A Junior Participating Preferred
Stock authorized by the Company.

On December 28, 2005, in connection with the adoption of a Stockholders Rights Plan discussed further below,
the Company’s Board of Directors adopted resolutions creating a series of 300,000 shares of Preferred Stock
designated as Series D Junior Participating Preferred Stock, par value $.01 per share. As of December 31, 2007, the
Company had no shares issued or outstanding.

The Board of Directors has the authority to issue up to 25 million shares of unclassified preferred stock and to
fix dividends, voting and conversion rights, redemption provisions, liquidation preferences and other rights and
restrictions.

c. Stockholders’ Rights Plan

On December 28, 2005, the Company’s Board of Directors adopted a Stockholders” Rights Plan (the “Rights
Plan”) replacing a similar plan that expired. The Rights Plan is designed to deter coercive or unfair takeover tactics
in the event of an unsolicited takeover atternpt. It is not intended to prevent a takeover of Wabash on terms that are
favorable and fair to all stockholders and will not interfere with a merger approved by the Board of Directors. Each
right entitles stockholders to buy one one-thousandth of a share of Series D Junior Participating Preferred Stock at
an exercise price of $120. The rights will be exercisable only if a person or a group acquires or announces a tender or
exchange offer to acquire 20% or more of the Company’s common stock or if the Company enters into other
business combination transactions not approved by the Board of Directors. In the event the rights become
exercisable, the Rights Plan allows for the Company’s stockhoiders to acquire stock of Wabash or the
surviving corporation, whether or not Wabash is the surviving corporation having a value twice that of the
exercise price of the rights. The rights will expire December 28, 2015 or are redeemable for $0.01 per right by the
Company’s Board of Directors under certain circumstances.

9. STOCK-BASED COMPENSATION
Description of the Plans

In May 2007, the Company adopted the 2007 Omnibus Incentive Plan. This plan provides for the issuance of
stock appreciation rights (SARs), restricted stock and the granting of common stock options to directors, officers
and other eligible employees and makes available approximately 3.5 million shares for issuance.

Stock Options. The 2007 Omnibus Incentive Plan allows eligible employees to purchase shares of common
stock at a price not less than market price at the date of grant. Under the terms of the 2007 Omnibus Incentive Plan,
up to an aggregate of approximately 3.5 million shares are reserved for issuance, subject to adjustment for stock
dividends, recapitalizations and the like. Options granted to employees under the 2007 Omnibus Incentive Plan vest
in annual installments over three to five years depending upon the grant. Options granted to non-employee directors
of the Company are fully vested and exercisable six months after the date of grant. All options granted expire ten
years after the date of grant.

Restricted Stock. The 2007 Omnibus Incentive Plan also allows for the Company to grant to certain key
employees and outside directors shares of the Company’s stock to be earned over time and based on achievement of
specific corporate financial performance metrics. These shares are valued at the market price on the date of grant.

Adoption of FASB Statement No. 123(R), “Share-Based Payment”

The Company adopted SFAS No. 123 (revised 2004), Share-Based Pavment on January 1, 2006
(SFAS No. 123(R)). SFAS No. 123(R), which revised SFAS Wo. 123, Accounting for Srock-Based
Compensation, superseded APB Opinion No. 25, Accounting for Stock Issued to Employees, and amends
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SFAS No. 95, Statement of Cash Flows. SFAS No. 123(R) requires that all share-based payments to employees,
including grants of employee stock options, be recognized in the financial statements based upon their fair value.
The Company had previously followed APB No. 25, in accounting for its stock options and accordingly, no
compensation cost had been previously expensed.

The Company has adopted SFAS No. 123(R) using the modified prospective method. Under this transition
method, compensation cost has been recognized for all share-based payments in the consolidated financial
statements in 2006 and 2007 based upon the fair value of the stock or option grant. Prior pericd results have
not been restated. The Company will value new awards granted subsequent to the adoption of SFAS No. 123(R)
using a binomial model. The Company believes valuing awards using a binomial model provides a better estimate of
fair value versus the Black-Scholes-Merton formula used in valuing previous awards. The Company’s policy is to
recognize expense for awards subject to graded vesting using the straight-line attribution method. The amount of
after-tax compensation cost related to nonvested stock options and restricted stock not yet recognized was
$6.6 million at December 31, 2007, for which the expense will be recognized through 2010.

As aresuit of adopting SFAS No. 123(R} on January 1, 2006, the Company has incurred additional stock-based
compensation expense of $2.3 million ($1.4 million after tax and approximately $0.05 per basic and $0.04 per
diluted earnings per share) and $2.0 million ($1.2 million after tax and approximately $0.04 per basic and diluted
earnings per share) related to stock options for the years ending 2007 and 2006, respectively.

Prior to the adoption of SFAS No. 123(R), the Company presented all tax benefits of deductions resulting from
the exercise of stock options as operating cash flows in the Consolidated Statements of Cash Flows.
SFAS No. 123(R) requires the cash flows resulting from the tax benefits from tax deductions in excess of the
compensation cost recognized for those options (excess tax benefits) to be classified as financing cash flows. The
excess tax benefits classified as a financing cash inflow that would have been classified as an operating cash inflow
if the Company had not adopted SFAS No. 123(R) were less than $0.1 million and $0.4 million for the years ending
December 31, 2007 and 2006, respectively.

SFAS No. 123(R), as amended, required pro forma presentation as if compensation costs had been expensed
under the fair value method. For purposes of pro forma disclosure, the estimated fair value of stock options at the
grant date is amortized to expense over the vesting period. The following table illustrates the effect on net income
and net income per share as if compensation expense had been recognized (in thousands, except for per share
amounts):

Year Ended December 31,

2005

Reported net income $111,087
Pro forma stock-based employee compensation expense (net of tax) (4,027)
Stock-based employee compensation expense recorded (net of tax) 1,547
Pro forma net income $108,607
Basic net income per share:

Reported net income per share § 357

Pro forma net income per share £ 349
Diluted net income per share:

Reported net income per share 3 3.06

Pro forma net income per share § 299
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Stock Options and Stock Related Grants
Restricted Stock

In May 2007, the Compensation Committee approved a grant of 249,250 shares of restricted stock to
employees, which will vest at the end of the three years from the grant date. These grants are forfeitable in the event
of terminated employment prior to vesting. The restricted stock includes the right to vote and receive dividends.

During 2007, 2006 and 2003, the Company granted 250,900, 272,890 and 171,390 shares, respectively, of
restricted stock with aggregate fair values on the date of grant of $3.6 million, $4.5 miilion and $4.5 million,
respectively. The grants vest over time, ranging from two to five years, or based on the achievement of specified
corporate financial performance metrics.

[n 2007, 2006 and 2005, the Company recorded compensation expense of $2.1 million, $2.0 million and
$1.5 million, respectively, related to restricted stock.

A summary of all restricted stock activity granted under the Company’s 2007 Omnibus Incentive Plan and prior
incentive plans for the periods indicated below is as follows:

Weighted Average
Grant Date Fair

Number of Shares Value

Restricted Stock Outstanding at December 31, 2006 447,135 $20.42
Granted 250,900 $14.17
Vested (46,645) $20.72
Forfeited (29,738) $19.33
Restricted Stock Outstanding at December 31, 2007 621,652 $17.92

The total fair value of restricted stock that vested during 2007, 2006 and 2005 was $0.6 million, $0.2 million
and $1.5 million, respectively.

Stock Options

In May 2007, the Compensation Committee approved a grant of 579,250 stock options to employees with an
exercise price equal to the fair market value of the underlying common stock at the date of grant. These options will
vest ratably over a three-year period. Expense will be recognized using the straight-line attribution method.

" Using a binomial option valuation model, the estimated fair value of the options granted in 2007 and 2006 were
$7.02 and $8.23 per option, respectively. The estimated fair value of options granted in 2005 using the Black-
Scholes-Merton model was $12.29. Expected volatility is based upon the Company’s historical experience.
Principal weighted-average assumptions used in applying these models were as follows:

Valuation Assumptions 2007 20006 2005
Risk-free interest rate 4.86% 4.95% 3.99%
Expected volatility 51.7% 49.7% 51.5%
Expected dividend yidld 1.27% 1.07% 0.68%
Expected term 6 yrs. 6 yrs. 5 yrs.
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A summary of all stock option activity granted under the Company’s 2007 Omnibus Incentive Plan and prior
incentive plans for the periods indicated below is as follows:

Weighted
Weighted Average Aggrepate
Average  Remaining Intrinsic
Number of  Exercise  Contractual  Value ($ in
Options Price Life millions)
Options Qutstanding at December 31, 2006 1,189,880 $16.58
Granted 587,750 514.17
Exercised (10,636)  $15.36 $0.1
Forfeited (43,980)  $21.08
Expired (46,500)  §$28.42
Options Quistanding at December 31, 2007 1,676,514 $15.35 7.2 5 -
Options Exercisable at December 31, 2007 859,198 $15.30 5.5 $ -

The total intrinsic value of options exercised during 2007, 2006 and 2005 was $0.1 million, $0.7 million and
$6.5 million, respectively.

The following table summarizes information about stock options outstanding as of December 31, 2007:

Weighted  Weighted Weighted
Range of Average Average Number Average
Exercise Number Remaining  Exercise  Exercisable  Exercise
Prices Outstanding Life Price at 12/31/07 Price
$6.68 - $10.01 © 436,938 4.8 $ 897 436,938 $ 8.97
$10.02 - $13.35 5,500 8.0 $12.06 1,500 $12.95
$13.36 - $16.69 602,750 9.0 $14.24 26,000 $15.34
$16.70 - $20.03 303,060 8.3 $16.82 104,466 $16.83 .
$20.04 - $23.36 55,775 27 $21.28 55,108 $21.29
$23.37-%26.70 - 157,798 6.2 $24.04 156,131 $24.04
$26.71 - $30.04 114,693 7.0 $26.93 79,055 $26.93

10. EMPLOYEE SAVINGS PLANS

Substantially-all of the Company’s employees are eligible to participate in a defined contribution plan that
qualifies as a safe harbor plan under Section 401(k) of the Internal Revenue Code. The Company also provides a
non-qualified defined contribution plan for senior management and certain key employees. Both plans provide for
the Company to match, in cash, a percentage of each employee’s contributions up to certain limits. The Company’s
matching contribution and related expense for these plans was approximately $3.9 million, $3.7 million and
$3.2 million for 2007, 2006 and 2005, respectively.

11. INCOME TAXES
a. Income Before Income Taxes ~

The consolidated income before income taxes for 2007, 2006 and 2005 censists of the following:

‘ ‘ 2007 2006 2005
Domestic $23.480 $32441  $75520
Foreign 1,208 (16,139) (1,464)
Total income before income taxes $24,688 $16,302 $74,056
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b, Income Tax Expense {Benefit)

The consolidated income tax expense (benefit) for 2007, 2006 and 2005 consists of the following components
(in thousands):

2007 2006 2005

Current:
U.S. Federal $ - % 976 $§ 1,301
Foreign ' 13 - -
State . 333 (1,838) (985)
Deferred 8,057 7,744 (37,347)

Total consolidated expense (benefit) $8,403 $6,882 §(37,031)

The Company’s following table provides a reconciliation of differences from the U.S. Federal statutory rate of
35% as follows (in thousands);

2007 2006 2005
Pretax book income $24,688 $16,302 § 74,056
Federal tax expense at 35% statutory rate 8,641 5,706 25,920
State and local income taxes 1,012 1,300 3,625
U.S. federal alternative minimum tax - - 1,095

Reversal of tax valuation allowance and reserves (4,763  (37,347)

Provisions for (utilization of) valuation allowance for net operating

- losses — U.S. 124 (219)  (29,981)
Foreign taxes (424) 3,649 512
Benefit of liquidation of Canadian subsidiary, net of reserves (831) - -
Other (119) (791) {855)

Total income tax expense (benzfit) 3 8403 § 5,882  $(37,031)

¢. Deferred Taxes

The Company’s deferred income taxes are primarily due to temporary differences between financial and
income tax reporting for the depreciation of property, plant and equipment, amortization of intangibles,
compensation adjustments, other accrued liabilities and tax credits and losses carried forward.

Under SFAS No. 109, Accounting for Income Taxes, deferred tax assets are reduced by a valuation allowance
when, in the opinion of management, it is more likely than not that some portion or all of the deferred tax assets will
not be realized. In 2007, the Company recorded approximately $9.4 million of reserves for unrecognized tax
benefits. In 2006, the Company reversed $4.8 million of valuation allowance and reserves, primarily related to
settlement of state tax audits. In future periods, the Company will evaluate the remaining deferred income tax asset
valuation allowance and adjust (reduce) the allowance when management has determined that impairment to future
realizability of the related deferred tax assets, or a portion thereof, has been removed as provided in the criteria set
forth in SFAS No. 109. "

The Company has a US. federal tax net operating loss carryforward of $62.6 million, which will expire
beginning in 2022, if unused, and which may be subject to other limitations under IRS rules. The Company has
various, multistate income tax net operating loss carryforwards which have been recorded as a deferred income tax
asset of approximately $11.7 million, before valuation allowances. The Company has various U.S. federal income
tax credit carryforwards, which will expire beginning in 2013, if unused.
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The components of deferred tax assets and deferred tax liabilities as of December 31, 2007 and 2006 were as
fotlows (in thousands):

2007 2006
Deferred tax assets:
Tax credits and loss carryforwards $ 38,085 §45,157
Accrued liabilities . 7,797 5,908
Incentive compensation 6,727 3,992

Other 3,916 4,657

56,525 59,714
Deferred tax liabilities:

Property, plant and equipment (4,427) (4,608)
Intangibles (17,055)  (16,460)
Other {1,308) {1,425)
(22,790)  (22,493)

Net deferred tax asset before valuation allowances and reserves 33,735 37,221
Valuation allowances (7,044)  (12,127)
FIN 48 reserves {9,405) -
Net deferred tax asset $17.286 § 25094

d. FIN 48 Tax Reserves

On January 1, 2007, the Company adopted the Financial Accounting Standards Board (FASB) Final
Interpretation Number 48, “Accounting for Uncertainty in Income Taxes” (FIN 48). The Company has no
adjustment to report in respect of the effect of adoption of FIN 48.

The Company’s policy with respect to interest and penalties associated with reserves or allowances for
uncertain tax positions is to classify such interest and penalties in income tax expense in the Statements of
Operations. As of December 31, 2007, the total amount of unrecognized income tax benefits computed under
FIN 48 was approximately $10.5 million, all of which, if recognized, would impact the effective income tax rate of
the Company. As of December 31, 2007, the Company had recorded a total of $0.4 million of accrued interest and
penalties related to uncertain tax positions. The Company foresees no significant changes to the facts and
circumstances underlying its reserves and allowances for uncertain income tax positions as reasonably possible
during the next 12 months. As of December 31, 2007, the Company is subject to unexpired statutes of limitation for
U.S. federal income taxes for the years 2001-2007. The Company is also subject to unexpired statutes of limitation
for Indiana state income taxes for the years 2001-2007.

A reconciliation of the beginning and ending amount of unrecognized tax benefits is as follows (in thousands):.

Balance at January 1, 2007 § 1,114
Increases related to prior year tax positions 35
Decreases related to prior year tax positions (65)
Increases related to current year tax positions 9,405
Balance at December 31, 2007 $10,489
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12. COMMITMENTS AND CONTINGENCIES
a. Litigation

Various lawsuits, claims and proceedings have been or may be instituted or asserted against the Company
arising in the ordinary course of business, including those pertaining to product liability, labor and health related
matters, successor liability, environmental and possible tax assessments. While the amounts claimed could be
substantial, the ultimate liability cannot now be determined because of the considerable uncertainties that exist.
Therefore, it is possibie that results of operations or liquidity in a particular period could be materially affected by
certain contingencies. However, based on facts currently available, management believes that the disposition of
matiers that are currently pending or asserted will not have a material adverse effect on the Company’s financial
position, liquidity or results of operations. Costs associated with the litigation and setilement of legal matters are
reported within General and Administrative Expenses in the Consolidated Statements of Operations.

Brazil Joint Venture

In March 2001, Bernard Krone Indistria e Comércio de Maquinas Agricolas Ltda. (“BK”) filed suit against the
Company in the Fourth Civil Court of Curitiba in the State of Parang, Brazil. Because of the bankruptcy of BK, this
proceeding is now pending before the Second Civil Court of Bankruptcies and Creditors Reorganization of Curitiba,
State of Parana (No. 232/39).

This case grows out of a joint venture agreement between BK and the Company related to marketing of
RoadRailer® trailers in Brazil and other areas of South America. When BK was piaced into the Brazilian equivalent
of bankruptcy late in 2000, the joint venture was dissolved. BK subsequently filed its lawsuit against the Company
alleging that it was forced to terminate business with other companies because of the exclusivity and non-compete
clauses purportedly found in the joint venture agrecment. BK asserts damages of approximately $8.4 million.

The Company answered the complaint in May 2001, denying any wrongdoing. The Company believes that the
claims asserted by BK are without merit and it intends to defend its position. The Company believes that the
resolution of this lawsuit will not have a material adverse effect on its financial position, liquidity or future results of
operations; however, at this stage of the proceeding no assurances can be given as to the ultimate outcome of the
case.

Intellectual Property

In October 2006, the Company filed a patent infringement suit against Vanguard National Corporation
{*Vanguard”) regarding U.S. Patent Nos. 6,986,546 and 6,220,651 in the U.S. District Court for the Northern
District of Indiana (Civil Action No. 4:06-cv-135); and amended the Complaint in April 2007. In May 2007,
Vanguard filed its Answer to the Amended Complaint, along with Counterclaims seeking findings of non-
infringement, invalidity, and unenforceability of the subject patents. The Company filed a reply to Vanguard’s
counterclaims in May 2007, denying any wrongdoing or merit to the allegations as set forth in the counterclaims.

The Company believes that the claims asserted by Vanguard are without merit and the Company intends to
defend its position. The Company believes that the reselution of this lawsuit will not have a material adverse effect
on its financial position, liquidity or future results of operations; however, at this stage of the proceeding, no
assurance can be given as to the ultimate outcome of the case.

Environmental Disputes

In September 2003, the Company was noticed as a potentially responsible party (PRP) by the
U.S. Environmental Protection Agency pertaining to the Motorola 532nd Street, Phoenix, Arizona Superfund
Site pursuant to the Comprehensive Environmental Response, Compensation and Liability Act. PRPs include
current and former owners and operators of facilities at which hazardous substances were disposed. EPA’s allegation
that the Company was a PRP arises out of the operation of a former branch facility located approximately five miles
from the original site. The Company does not expect that these proceedings will have a material adverse effect on
the Company’s financial condition or results of operations.
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In January 2006, the Company received a letter from the North Carolina Department of Environment and
Natural Resources indicating that a site that the Company formerly owned near Charlotte, North Carolina has been
included on the state’s October 2005 Inactive Hazardous Waste Sites Priority List. The letter states that the
Company was being notified in fulfillment of the state’s “statutory duty™ to notify those who own and those who at
present are known to be responsible for each Site on the Priority List. No action is being requested from the
Company at this time. The Company does not expect that this designation will have a material adverse effect on its
financial condition or results of operations.

b.  Environmental Litigation Commitments and Contingencies

The Company generates and handles certain material, wastes and émissions in the normal course of operations
that are subject to various and evolving federal, state and local environmental laws and regulations.

The Company assesses its environmental liabilities on an on-going basis by evaluating currently available
facts, existing technology, presently enacted laws and regulations as well as experience in past treatment and
remediation efforts. Based on these evaluations, the Company estimates a lower and upper range for treatment and
remediation efforts and recognizes a liability for such probable costs based on the information available at the time.
As of December 31, 2007 and 2006, the Company had estimated remediation costs of $0.4 million for activities at a
former branch property.

c. Letters of Credit

As of December 31, 2007, the Company had standby letters of credit totaling $7.3 million issued in connection
with workers compensation claims and surety bonds.

d. Collective Bargaining Agreements

As of December 31, 2007, only full-time hourly associates at the Mt. Sterling, Kentucky plant, which is
currently idle, are under a collective bargaining agreement.

e. Purchase Commitments

The Company has $15.7 million in purchase commitments through June 2008 for aluminum, which is within
normal production requirements.

13. SEGMENTS AND RELATED INFORMATION
a. Segment Reporting

Under the provisions of SFAS No. 131, Disclosures about Segments of an Enterprise and Related Information,
the Company has two reportable segments: manufacturing and retail and distribution. The manufacturing segment
produces and sells new trailers to the retail and distribution segment or to customers who purchase trailers direct or
- through independent dealers. The retail and distribution segment includes the sale of new and used trailers, as well
as the sale of aftermarket parts and service through its retail branch network.

The accounting policies of the segments are the same as those described in the summary of significant
accounting policies except that the Company evaluates segment performance based on income from operations. The
Company has not allocated certain corporate related charges such as administrative costs, interest and income taxes
from the manufacturing segment to the Company's other reportable segment. The Company accounts for
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intersegment sales and transfers at cost plus a specified mark-up. Reportable segment information is as follows (in

thousands):

2007

Net sales
External customers
Intersegment sales

Total net sales

Depreciation and amortization
Income (loss) from operations
Reconciling items te net income:

Interest income

Interest expense

Foreign exchange, net

Gain on debt extinguishment

Other income, net

Income tax expense

Net income

Capital expenditures
Assets

2006

Net sales
External customers
Intersegment sales

Total net sales

Depreciation and amortization
Impairment of goodwill
Income (loss) from operations
Reconciling items to net incomu::
Interest income
Interest expense
Foreign exchange, net
Other income, net
Income tax expense

Net income

Capital expenditures
Assets

2005

Net sales
External customers
Intersegment sales

Total net sales

Depreciation and amortization
Income from operations
Reconciling items to net income:
Interest income
Interest expense
Foreign exchange, net
Other income, net
Income tax benefit

Net income

Capital expenditures
Assets
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Retail and  Combined Consolidated

Manufacturing  Distribution  Segments  Eliminations Total
3 952814 $149,730 $1,102,544 3 - $1,102,544
62,155 760 62,915 (62,915) 5 -
$1,014,969 $150,490 $1,165,459 3 (62915 $1,102,544
18,153 1,314 19,467 - 19,467
30,568 (3,556) 27,012 (546) 26,466
(433)
5,755
(3.818)
(546)
820
_ 3403
3 16,285
b 6,273 5 441 h) 6,714 3 - 3 6,714
$ 591,433 $123,761 $ 715,194 $(231,612) $ 483,582
31,120,717 $191,463 $1,312,180 3 - $1,312,180
76,966 - 76,966 (76,966) b -
$1,197,683 $191.463 $1,385,146 $ (76,966) $1,312,180
18,117 2,481 20,598 - 20,598
- 15,373 13,373 - 15,373
36,782 (13,487) 23,295 (402) 22,893
(710)
6,921
77
303
__ 6882
3 9,420
5 12,569 $ 362 S 12,931 3 - $ 12,931
3 659,808 $128,123 S 787,931 5(231,448) 3 556,483
3 968419 $245,292 51,213,711 3 - $1,213,711
102,938 - 102,938 (102,938) $ -
$1,071,357 $245,292 $1,316,649 3(102,93%) $1,213,711
12,406 3,141 15,547 - 15,547
75,385 2,827 78,212 1,782 79,994
(760)
6,431
(231)
498
(37,031)
$ 111,087
£ 30302 3 518 3 30.880 5 - 3 30,880
$ 536,566 $173,825 3 710,391 $(161,738 $ 548,653




b Geographic Information

International sales, primarily to Canadian customers, accounted for less than 10% in each of the last three years,

¢.  Product Information

The Company offers products primarily in three general categories; new trailers, used trailers, and parts and
service. Other sales include leasing and freight revenue. The following tabie sets forth the major product category
sales and their percentage of consolidated net sales (dollars in thousands):

2007 2006 2005
New Trailers $ 998,538 90.6% 51,184,167 90.2%  $1,084,454 89.4%
Used Trailers 36,699 33 55,770 4.3 55,546 4.6
Parts and Service 56,907 5.2 54,712 4.2 57,000 4.7
Other 10,400 0.9 17,531 1.3 16,711 1.3
Total Sales 31,102,544 100.0% §$1,312,130 100.0%  $1,213,711 100.0%

14. CONSOLIDATED QUARTERLY FINANCIAL DATA (UNAUDITED)

The following is a summary of the unaudited quarterly results of operations for fiscal years 2007, 2006 and
2005 (dollars in thousands except per share amounts).

First Second Third Fourth
Quarter Quarter Quarter Quarter
2007
Net sales $258,854  $294,849  §291,017  $257,824
Gross profit 20,185 27,832 24,593 19,111
Net income'" - 996 5,875 3,778 5,636
Basic net income per share® 0.03 .19 0.13 0.19
Diluted net income per share'® 0.03 0.18 0.12 0.18
2006
Net sales $262,119  $333,572  $362,290  $354,199
Gross profit . 22,791 27,272 26,113 28,317
Net income (toss)¥® - 4,337 5,047 4,989 (4,953)
Basic net income {loss) per share®” 0.14 0.16 0.16 {0.16)
Diluted net income (loss) per share™” 0.13 0.15 0.15 (0.16)
2005 )
Net sales $256,105 $322983 $293,834  $340,789
Gross profit ‘ 34,398 36,109 30,085 33,923
Net income'¥ 18,479 49,258 23,655 19,695
Basic net income per share™® 0.60 1.58 0.76 0.63
Diluted net income per share® 0.52 1.33 0.66 .0.55

U The fourth quarter of 2007 included $3.3 million in foreign exchange gains recognized upon disposition of the Company’s Canadian
subsidiary as discussed in Note 2,

) Net income (loss) per share is computed independently for each of the quarters presented. Therefore, the sum of the quarterly net income
(loss) per share may differ from annual net income (loss) per share due to rounding. Diluted net income {loss) per share for the fourth quarter
of 2006 excludes the antidilutive effects of convertible notes and stock options/shares.

® The fourth quarter of 2006 included $15.4 million of expense related to the impairment of goodwill as discussed in Note 2.

™) The fourth quarter of 2006 included $4.8 million of income related to the reversal of tax valuation allowance and reserves, as discussed in
Note 1 1. The second, third and fourth guarters of 2005 included income of $29.3 million, $6.6 million and $1.4 millten, respectively, related
to the reversal of tax valuation allowances, as discussed in Note 11.

ITEM 9 — CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND
FINANCIAL DISCLOSURE

None
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ITEM 94 — CONTROLS AND PROCEDURES
Disclosure Controls and Procedures

We maintain disclosure controls and procedures that are designed to provide reasonable assurance to our
management and board of directors that information required to be disclosed in the reports we file or submit under
the Securities Exchange Act of 1934, as amended, is recorded, processed, summarized and reported within the time
periods specified in the Securities and Exchange Commission’s rules and forms, and that such information is

" accumulated and communicated to our management, including our Chief Executive Officer and Chief Financial
Officer, as appropriate to allow timely decisions regarding required disclosure. Based on an evaluation conducted
under the supervision and with the participation of the Company’s management, including our Chief Executive
Officer and our Chief Financial Officer, of the effectiveness of the design and operation of our disclosure controls
and procedures as of December 31, 2007, including those procedures described below, we, including our Chief
Executive Officer and our Chief Financial Officer, determined that those controls and procedures were effective.

Changes in Internal Controls

There were no changes in our internal control over financial reporting, as defined in Rules 13a-15(f) and
15d-15(f) under the Exchange Act, during the fourth quarter of fiscal 2007 that have materially affected or are
reasonably likely to materially affect our internal control over financial reporting.

Report of Management on Internal Control over Financial Reporting

The management of Wabash National Corporation (the Company), is responsible for establishing and
maintaining adequate internal contro)l over financial reporting. The Company’s internal control over financial
reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with U.S. generally accepted accounting
principles. Internal control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of
the assets of the Company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of the financial statements in accordance with U.S. generally accepted accounting principles;
(3) provide reasonable assurance that receipts and expenditures of the Company are being made only in
accordance with authorizations of management and directors of the Company; and (4) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition of the
Company’s assets that could have a material effect on the financial statements,

Because of its inherent limitations, internal control over financial reporting may not prevent or detect
misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk that
controls may become inadequate because of changes in conditions, or that the degree of compliance with the
policies and procedures may deteriorate.

Management assessed the effectiveness of the Company’s internal control over financial reporting as of
December 31, 2007, based on criteria for effective internal control over financial reporting described in internal
Control — Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway
Commission (COSQ). Based on this assessment, we have concluded that internal control over financial
reporting is effective as of December 31, 2007,

Ernst & Young LLP, an Independent Registered Public Accounting Firm, has audited the Company’s
consolidated financial statements as of and for the period ended December 31, 2007, which appears on the
following page.

Richard J. Giromini President and Chief Executive Officer
Robert J. Smith Senior Vice President and Chief Financial Officer

February 14, 2008
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Report of Independent Registered Public Accounting Firm
The Board of Directors and Shareholders of Wabash National Corporation

We have audited Wabash National Corporation’s internal control over financial reporting as of December 31,
2007, based on criteria established in Internal Control — Integrated Framework issued by the Committee of
Sponsoring Organizations of the Treadway Commission (the COSQ criteria). Wabash National Corporation’s
management is responsible for maintaining effective internal control over financial reporting, and for its assessment
of the effectiveness of internal control over financial reporting included in the accompanying Report of
Management on Internal Control over Financial Reporting. Our responsibility is to express an opinion on the
company’s internal control over financial reporting based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether effective internal control over financial reporting was maintained in all material respects. Our audit
included obtaining an understanding of internal control over financial reporting, assessing the risk that a material
weakness exists, testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk, and performing such other procedures as we considered necessary in the circumstances. We believe
that our audit provides a reasonable basis for our opinion.

A company’s internal control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company’s internal control over financial reporting
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s
assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect
misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk that
controls may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

In our opinion, Wabash National Corporation maintained, in all material respects, effective internal control
over financial reporting as of December 31, 2007, based on the COSO criteria.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board
(United States), the consolidated balance sheets of Wabash National Corporation as of December 31, 2007 and
2006, and the related consolidated statements of operations, shareholder’s equity, and cash flows for each of the
three years in the period ended December 31, 2007 of Wabash National Corporation and our report dated
February 14, 2008 expressed an unqualified opinion thereon. '

Ernst & Young LLP

Indianapolis, Indiana

February 14, 2008
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ITEM 9B — OTHER INFORMATION

None.

PART NI
ITEM 10 — EXECUTIVE OFFICERS OF THE REGISTRANT

The Company hereby incorporates by reference the information contained under the heading “Executive -
Officers” from Item | Part I of this Annual Report.

The Company hereby incorporates by reference the information contained under the headings “Section 16(a)
Beneficial Ownership Reporting Compliance,” “Election of Directors” from its definitive Proxy Statement to be
delivered to stockholders of the Company in connection with the 2008 Annual Meeting of Stockholders to be held
May 15, 2008.

As required by the New Yotk Stock Exchange (NYSE) rules, in 2007, the CEQ certified to the NYSE that he
was not aware of any violation by the Corporation of NYSE corporate governance listing standards.

Code of Ethics

As part of our system of corporate governance, our Board of Directors has adopted a Code of Business Conduct
and Ethics (Code of Ethics) that is specifically applicable to our Chief Executive Officer and Senior Financial
Officers. This Code of Ethics is available on the Investors page of the Company Info section of our website at
www.wabashnational.com/about. We will disclose any waivers for our Chief Executive Officer or Senior
Financial Officers under, or any amendments to, our Code of Ethics. We will provide a copy of our Code of
Ethics to any person without charge, upon request.

ITEM 11 — EXECUTIVE COMPENSATION

The Company hereby incorporates by reference the information contained under the headings “Executive
Compensation” and “Director Compensation” from its definitive Proxy Statement to be delivered to the
stockholders of the Company in connection with the 2008 Annual Meeting of Stockhotders to be held May 15, 2008.

ITEM 12 —SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
AND RELATED STOCKHOLDER MATTERS

The Company hereby incorporates by reference the information contained under the headings “Beneficial
Ownership of Common Stock™ and “Equity Compensation Plan Information” from its definitive Proxy Statement to
be delivered to the stockholders of the Company in connection with the 2008 Annual Meeting of Stockholders to be
held on May 15, 2008.

ITEM 13 — CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR
INDEPENDENCE

The Company hereby incorporates by reference the information contained under the headings “Election of
Directors” and “Related Party Transactions” from its definitive Proxy Statement to be delivered to the stockholders
of the Company in connection with the 2008 Annual Meeting of Stockholders to be held on May 13, 2008.

ITEM 14 — PRINCIPAL ACCOUNTING FEES AND SERVICES

Information required by Item 14 of this form and the audit committee’s pre-approval policies and procedures
regarding the engagemnent of the principal accountant are incorporated herein by reference to the information
contained under the heading “Ratification and Appointment of Independent Registered Public Accounting Firm”
from the Company’s definitive Proxy Statement to be delivered to the stockholders of the Company in connection
with the 2008 Annual Meeting of Stockholders to be held on May 15, 2008.

60




PART IV
ITEM 15 — EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) Financial Statements: The Company has included all required financial statements in Item 8 of this

Form 10-K. The financial statement schedules have been omitted as they are not applicable or the
required information is included in the Notes to the consolidated financial statements.

(b) Exhibits: The following exhibits are filed with this Form 10-K or incorporated herein by reference to

2.01
2.02
2.03

3.01
3.02
3.03
4.01
4.02

4.03

10.01%
10.02%
10.03%
10.04*

10.05%

10.06"
10.07*
10.08%
10.09*
10.10%
10.11%
10.12%

10.13%
10.14%
10.15%
10.16%
10.17%
10.18%
10.19%
10.20%
10.21%
10.22"

10.23%

the document set forth next to the exhibit listed below:

Asset Purchase Agreement dated July 22, 20039

Amendment No. 1 to the Asset Purchase Agreement dated September 19, 2003

Stock Purchase Agreement by and among the Company, Transcraft Corporation and Transcraft

Investment Partners, L.P. dated as of March 3, 2006{

Certificate of Incorporation of the Company'"

Certificate of Designations of Series D Junior Participating Preferred Stock!'?
Amended and Restated By-laws of the Company, as amended®”
Specimen Stock Certificate®

Righ}shf;sgreement between the Company and National City Bank as Rights Agent dated December 28,
2005

Indenture for the 3.25% Convertible Senior Notes due August 1, 2008, between the registrant, as
issuer, and Wachovia Bank, National Association, as Trustee, dated as of August |, 20037

1992 Stock Option Plan‘"
2000 Stock Option Plan®
2001 Stock Appreciation Rights Plan‘®

Executive Employment Agreement dated June 28, 2002 between the Company and Richard J.
Giromini*®

Non-qualified Stock Option Agreement dated July 15, 2002 between the Company and Richard J.
Giromini*” .

Non-quatified Stock Option Agreement between the Company and William P. Greubel®

2004 Stock Incentive Plan®

Form of Associate Stock Option Agreements under the 2004 Stock Incentive Plan®

Form of Associate Restricted Stock Agreements under the 2004 Stock Incentive Plan®®

Form of Executive Stock Option Agreements under the 2004 Stock Incentive Plan®
Form of Executive Restricted Stock Agreements under the 2004 Stock Incentive Plan®

Restr(ilcot)ed Stock Unit Agreement between the Company and William P. Greubel dated March 7,
2005

Stock Option Agreement between the Company and Witliam P. Greubel dated March 7, 200549

Corporate Plan for Retirement — Executive Plan"

(17)
(I7

Change in Control Policy
Executive Severance Policy
Form of Restricted Stock Unit Agreement under the 2004 Stock Incentive Plan
Form of Restricted Stock Agreement under the 2004 Stock Incentive Plan®'®
Form of CEO and President Restricted Stock Agreement under the 2004 Stock Incentive Plan'!”
Form of Stock Option Agreement under the 2004 Stock Incentive Plan®'®

Form of CEQ and President Stock Option Agreement under the 2004 Stock Incentive Plan

Executive Director Agreement dated January 1, 2007 between the Company and William P
Greubel!'®!

Amendment to Executive Employment Agreement dated January 1, 2007 between the Company and
Richard J. Girominit'®

as)

(15)
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10.24* Form of Non-Qualified Stock Option Agreement under the 2007 Omnibus Incentive Plan''”

10.25" Form of Restricted Stock Agreement under the 2007 Omnibus Incentive Plan!'”

10.26 Amengl)nent No. 1to Second Amendment and Restated Loan and Security Agreement dated March 6,
2007

10.27  Second Amended and Restated Loan and Security Agreement dated March 6, 2007
10.28% 2007 Omnibus [ncentive Plan, as amended®”

21.00  List of Significant Subsidiaries™®

23.01 Consent of Ernst & Young LLP“Z®

31.01  Certification of Principal Executive Officer'®®

31.02  Certification of Principal Financial Officer®®

32.01  Written Statement of Chief Executive Officer and Chief Financial Officer Pursuant to Section 906 of
the Sarbanes-Oxley Act of 2002 (18 U.S.C. Section 1350)2"

#  Management contract or compensatory plan.

M Incorporated by reference to the Registrant’s Registration Statement on Form §-1(No. 33-42810) or the Registrant’s Registration Statement
on Form R-A filed December 6, 1995 {item 3.02 and 4.02)

@ facorporated by reference to the Registrant’s registration statement Form $-3 (Registration No. 333-27317) filed on May 16, 1997

@) Incorporated by reference to the Registrant’s Form 10-Q for the quarter ended March 31, 2001 (File Ne. 1-10883)

Y Incorporated by reference to the Registrant’s Form 10-Q for the quarter ended September 30, 2001 (File No. 1-10883)

G} Incorporated by reference to the Registrant’s Form 10-Q for the quarter ended June 30, 2002 (File No. 1-10883)

% Incorporated by reference to the Registrant’s Form 8-K filed on September 29, 2003 (File No. 1-10883)

™ Incorporated by reference to the Registrant’s registration statement Form $-3 (Registration No. 333-109375) filed on October 1, 2003

™ Incorporated by reference to th: Registrant’s Form 10-Q for the quarter ended June 30, 2004 (File No. 1-10883)

@ Incorporated by reference to the Registrant’s Form 10-Q for the quarter ended September 30, 2004 (File No. 1-10883)

1% yncorporated by reference to the Registrant’s Form 8-K filed on March 11, 2003 (File No. 1-10883)

Y% fneorporated by reference to the Registrant’s Form 10-Q for the quarter ended March 31, 2005 (File No. 1-10383)

U2 [ncorporated by refercnce to the Registrant’s Form 8-K filed on December 28, 2005 {File No. 1-10883)

U3 [ncorporated by reference to the Registrant’s registration statement on Form 8-A128 filed on December 28, 2005 (File No. 1-10883)

4 Incorporated by reference to the Registrant’s Form 8-K filed on March 8, 2006 (File No. 1-10883)

%) fncorporated by reference to the Registrant’s Form 8-K filed on May 18, 2006 (File No. 1-10883)

Y9 Jncorporated by reference to the Registrant’s Form 8-K filed on January £, 2007 (File No. 1-10883)

7 Incorporated by reference to the Registrant’s Form 8-K filed on May 24, 2007 (File No. 1-10883)

U8 Incorporated by reference to the Registrant’s Form 8-K on September 26, 2007 (File No. 1-10883)

(1% Incorporated by reference to the Registrant’s Form 10-K for the year ended December 31, 2006 (File No. 1-10883)

2% Filed herewith
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly
caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

WABASH NATIONAL CORPORATION

February 19, 2008 . By: /s/ Robert J. Smith
Robert J. Smith
Senior Vice President and Chief Financial Officer
{(Principal Financial Officer and Principal
Accounting Officer)

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the
following persons on behalf of the registrant in the capacities and on the date indicated.

Date Signature and Title

February 19, 2008 By: /s/ Richard J. Giromini
) Richard J. Giromini
President and Chief Executive Officer, Director
(Principal Executive Officer) :
February 19, 2008 By: /s/ Robert J. Smith
Robert J. Smith
Senior Vice President and Chief Financial Officer
(Principal Financial Officer and Principal
Accounting Officer)
February 19, 2008 By: /s/ Martin C. Jischke
Dr. Martin C. Jischke
Chairman of the Board of Directors
February 19, 2008 By: /s/ David C. Burdakin
David C. Burdakin
Director
February 19, 2008 By: /s/ William P. Greubel
William P. Greubel
Director
February 19, 2008 By: /s/ James D. Kelly
J.D. (Jim) Kelly
Director
February 19, 2008 By: /s/ Stephanie K. Kushner
Stephanie K. Kushner
Director
February 19, 2008 By: /s/ Larry J. Magee
Larry J. Magee
Director
February 19, 2008 : By: /s/ Scott K. Sorensen
Scott K. Sorensen
Director
February 19, 2008 By: /s/ Ronald L. Stewart

Ronald L. Stewart
Director
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SUBSIDIARIES OF THE COMPANY AND
OWNERSHIP OF SUBSIDIARY STOCK

EXHIBIT 21.00

STATE/COUNTRY QF % OF SHARES OWNED
NAME OF SUBSIDIARY INCORPORATION BY THE CORPORATION*
Wabash National Trailer Centers, Inc Delaware 100%
WNC Cloud Merger Sub, Inc Arkansas 100%
Wabash National L.P. Delaware 100%
Wabash National Lease Receivables, L.P. Delaware 100%
Wabash National Services L.P. Delaware 100%
Continental Transit Corporation - Indiana 100%
FTSI Canada, Ltd. _ Canada 100%
Transcraft Corporation Delaware 100%

* Includes both direct and indirect ownership by the parent, Wabash National Corporation
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Exhibit 23.01

Consent of Independent Registered Public Accounting Firm
We consent to the incorporation by reference in the following Registration Statements:

(1) Registration Statement (Form S-3 No. 333-109375) of Wabash National Corporation

(2) Registration Statement (Form S-8 No. 333-54714) pertaining to the 2000 Stock Option and Incentive Plan of
Wabash National Corporation

(3) Registration Statement (Form S-8 No. 333-29309) pertaining to the 1992 Stock Option Plan and Stock Bonus
Plan of Wabash National Corporation

(4) Registration Statement (Form S-8 No. 33-49256) pertaining to the 1992 Stock Option Plan of Wabash National
Corporation

{5) Registration Statement (Form $-8 No. 33-65698) pertaining to the 1993 Employee Stock Purchase Plan of
Wabash National Corporation

{6) Registration Statement (Form S-8 No. 33-90826) pertaining to the Directors and Executives Deferred
Compensation Plan of Wabash National Corporation

(7) Registration Statement (Form S-8 No. 333-115682) pertaining to the 2004 Stock Incentive Plan of Wabash
National Corporation

(8) Registration Statement (Forms S-8 No. 333-113157) pertaining to the Non-Qualified Stock Option Agreements
for William P. Greubel, Richard ). Giromini and ‘Timothy J. Monahan of Wabash National Corporation

of our reports dated February 14, 2008, with respect to the consolidated financial statements of Wabash National
Corporation and internal control over financial reporting of Wabash National Corporation, included in this Annual
Report (Form 10-K) for the year ended December 31, 2007,

/s/ Ernst & Young LLP

Indianapolis, Indiana
February 14, 2008
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Exhibit 31.91

CERTIFICATIONS
I, Richard J. Giromini, certify that:
1. I have reviewed this report on Form 10-K of Wabash National Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the staternents made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this annual report,
fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as
of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls
and procedures (as defined in Exchange Act Rules 13a-15(¢) and 15d-15(¢)) and internal control over financial
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures
to be designed under our supervision, to ensure that material information relating to the registrant,
including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide rcasonable assurance regarding the reliability
of financial reporting and the preparation of financial statements for external purposes in accordance with
generally aceepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of
the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that
occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case
of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s
internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal
control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of
directors (or persons performing the equivalent functions):

a) Allsignificant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record,
process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a
significant role in the registrant’s internal control over financial reporting.

Date: February 19, 2008

/s/  Richard J. Giromini

Richard J. Giromini
President and Chief Executive Officer
(Principal Executive Officer)
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Exhibit 31.02

CERTIFICATIONS
I, Robert J. Smith, certify that:
1. T have reviewed this report on Form 10-K of Wabash National Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information inciuded in this annual report,
fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as
of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls
and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)} and internal control over financial
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures
to be designed under our supervision, to ensure that material information relating to the registrant,
including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared,;

b) Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of
the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that
occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case
of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s
internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal
control over financial reporting, to the registrant’s auditors and the audit committee of registrant’s board of directors
(or persons performing the equivalent functions);

a) All significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record,
process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a
significant role in the registrant’s internal control over financial reporting.

Date: February 19, 2008

/s/  Robert J. Smith

Robert J. Smith
Senior Vice President and Chief Financial Officer
(Principal Financial Officer)
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Exhibit 32.01

Written Statement of Chief Executive Officer and Chief Financial Officer
Pursuant to Section 906
of the Sarbanes-Oxley Act of 2002 (18 U.S.C. Section 1350)

The undersigned, the Chief Executive Officer and the Senior Vice President, Chief Financial Officer of Wabash
National Corporation (the “Company”), each hereby certifies that, to his knowledge, on February 19, 2008:

(a) the Form 10K Annual Report of the Company for the year ended December 31, 2007 filed on February 19,
2008, with the Securities and Exchange Commission (the “Report”) fully complies with the requirements of
Section 13(a) of 15(d) of the Securities Exchange Act of 1934; and

{b) information contained in the Report fairly presents, in all material respects, the financial condition and results
of operations of the Company.

/s/ Richard J. Giromini

Richard J. Giromini
President and Chief Executive Officer
February 19, 2008

/s/ Robert J. Smith

Robert J. Smith

Senior Vice President and Chief Financial Officer
February 19, 2008 ‘
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